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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 
Bank Clearings.. Diccnowees anes 516, 363,000 $10,841,185,000 
Crude Oil Output (barrels) wens 2/403, 800 2,499,950 
reight Car Loadings........... 944694 950,545 
Failures (num 512 431 
Commodity Price Advances. 34 37 
Commodity Price Declines....... 30 42 
Latest Month: 
Merchandise Exports........... $423,000,000 $408,962,000 
Merchandise Imports........... 382,000,000 379,060,000 
Building Permits... .......ccee- 274,330,700 278,108,800 
Pig Iron Output (tons)......... 3,180,900 3,4: 22' 226 
Unfilled Steel Tonnage...... mate 4,335,206 3,553,140 
tCotton Consumption (bales).... 581,318 693,081 
Doun’s Price Index. ...ccccceess $199.169 $182:794 
Failures (mumber).........eee0.- 1,818 1,968 
t Daily average production. t Domestic consumption. 











THE WEEK 


NEW month has begun with retail distribution making 

a needed response to improved weather, yet with general 
conditions holding the familiar aspects of unevenness. With 
so many contrasts and anomalies present, the trend is not 
plainly defined, and the increased ramifications of business 
render it the more difficult to describe the situation in broad 
terms. The chief progress this Spring has been in some of 
the so-called key industries, and the sustained activity at 
steel mills, in automobile output and in the manufacture of 
agricultural implements is conspicuous among the favor- 
able features. Operations in those channels have been longer 
maintained at a high level than usual, the seasonal let-down 
being delayed, and this phase does much to offset the back- 
wardness evident in some other prominent lines. The im- 
portant textile field, although disclosing some indications ot 
gain, continues to be characterized by divergent tendencies 
and by a subnormal production, unsettlement in hide prices 
has caused hesitation in leather markets, and demand for 
footwear has not been up to expectations. Much of the 
irregularity of trade, however, has been due to vagaries of 
the weather, which also have impeded outdoor work and the 
development of crops, and there is a promise now of a better- 
ment in this connection. The advanced prices for grains and 
cotton, resulting mainly from adverse growing conditions, 
account for the rise in DUN’s index of wholesale quotations 
to the highest point touched in more than three years, but 
no general upturn in commodities has occurred. Even in 
the steel industry, where the volume of business remains 
relatively large, concessions by sellers are reported more 
frequently, and it is true of many branches of enterprise 
that individual transactions, while of good size in the aggre- 
gate, are being effected at narrow margins of profit. Finan- 
cial statements for the first quarter, of which a large num- 
ber have appeared, have revealed some wide variations, with 
increases and decreases in comparison with last year’s, re- 
turns contrasting sharply. Similarly, statistical measure- 
ments of commercial movements lack uniformity, but a 


distinct improvement in the insolvency exhibit is reassuring. 





The decrease in the business mortality last month appears 
both in the number of commercial failures and in the 
amount of liabilities. The latter reached the smallest total 
reported since last September, while the number of defaults 
was less than in any month back to October. Carrying the 
comparison further, it is seen that fewer insolvencies oc- 
curred than in any April since 1924, with the lightest indebt- 
edness for the period in eight years. With the shorter month, 
some reduction from the March figures was to be expected, 
and a declining tendency at this season is natural. The de- 
creases from the March totals, however, were large, being 
18.7 per cent. in number of failures and more than 36 per 
cent. in the liabilities. Relatively, the falling off in the in- 
debtedness from the aggregate for April of last year was 
more marked than the decline in the number of defaults. 


With the sharp rise in prices for grains and cotton during 
April, it was evident that the monthly index number, measur- 
ing the general level of commodities, would show an upturn. 
The increase in DUN’S compilation closely approximated 2 
per cent., raising the figure to the highest basis attained 
since early in 1925. The advance in breadstuffs alone last 
month, over the total for April 1, was 10 per cent., substan- 
tially higher quotations for wheat and corn, which articles 
enter largely into general consumption, mainly accounting 
for this difference. There also were increases in meats and 
in dairy and garden products, while the clothing class, re- 
flecting the rise in prices for cotton and hides, went up 
moderately. In other groups more or less decline occurred, 
although the recessions were small. For the current week, 
DUN’S list agein shows an excess of advances, which is in 
contrast to the trend a year ago. 


Despite the irregularities which appear in the steel in- 
dustry, it is evident that consumption is holding up well. 
This is indicated by the large tonnages on which deliveries 
are being requested, and at Chicago new business has gained 
again. Elsewhere, orders are coming forward less freely, 
but the rate of output does not show the decline that usually 
is seen at this season. Needs of automobile manufacturers 
remain a supporting element, large specifications being 
placed by these interests for May shipments. There is a 
contrast, however, between the production of steel and the 
make of pig iron, the latter, calculated on a daily average, 
showing the smallest April figure since 1922. It is placed, 
in preliminary estimates by The Iron Age, at 106,030 tons, 
and there was a net loss last month of one in the list of 
active furnaces. On the other hand, April’s daily rate was 
about 2% per cent. in excess of that for March. 


A note of encouragement appeared this week in the re- 
ports of a further broadening of demand in primary dry 
goods markets. The gain in business has not come with a 
rush, yet commitments which had been deferred have been 
coming out more freely, covering May-July deliveries, prin- 
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cipally. Advancing prices probably have stimulated pur- 
chasing, rather general increases having occurred in cottons. 
Similarly, higher levels have been named for some lines of 
men’s and women’s wear, sellers finding it expedient to 
raise quotations because of the buoyancy of raw materials. 
The upturn in cotton met with some check this week, but 
the price remains far above the basis of a year ago. Mean- 
while, the strike at New Bedford mills has continued, but 
the labor troubles there do not seem to be causing concern. 


The yielding which recently developed in hide markets 
became more pronounced this week, with sizable declines 
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occurring. A further downward reaction at the River Plate 
affected quotations here, and packer stock in the West sold 
off 1c. to 1%c. There was a reflection of these conditions 
in country hides, while buyers of calfskins were inclined 
to lower their views. The change that lately has come in 
the raw material situation not unnaturally has had an in- 
fluence in the leather trade, causing hesitation among tan- 
ners. Even in sole leather, where the volume of business 
has been quite:substantial, there was a let-down in demand. 
It is recognized, however, that the statistical position in 
hides is strong, there being a scarcity of supplies at most 
points. 





GENERAL BUSINESS CONDITIONS 


UNITED STATES 

BOSTON.—Retail sales have improved considerably this 
week, and the general level of industrial activity continues 
to be ahead of the record of last year. During March, gen- 
eral business was 2.4 per cent. above that of last year, but 
the New England department stores showed a loss of 2 per 
cent. in sales. The demand for wool has increased, as the 
manufacturers are coming into the market for fairly large 
quantities of fine wool and are buying more freely of other 
grades. Carpet wools are slow. Prices are fairly stable. 
The volume of sales in the goods market is fair. There is 
very little activity in woolen and worsted yarns, and not 
much change in quotations. There is a little more activity 
in cotton piece goods. Notwithstanding the cessation of the 
production of fine goods in New Bedford, the supply has 
been ample thus far, and there have been no price revisions. 
Coarse cottons are moving better. Cotton yarns are slow. 
and stocks on hand usually facilitate quick deliveries. Re- 
flecting increased prices in the raw material, the market is 
firm. 

Hide and skin prices have become stabilized during the 
week, but the market is very slow. March production of 
boots and shoes in Massachusetts was 10.4 per cent. ahead 
of that of March, 1927, and April production was continued 
on about the same level. Sales of pig iron are increasing, 
but other metals are slower. Orders for machine tools show 
an improvement. Paints are showing a seasonal increase, 
but new business in chemicals is light. Dyestuffs are slow, 
but tanning materials are selling a little better. Prices are 
steady. Building contracts have made a favorable showing 
thus far thus year, and activity in that line continues to be 
well maintained. Building lumber is in moderate demand, 
with prices well maintained. Hardwood sales are about of 
the same volume as they were last year. Orders generally 
are small. Automobile sales and registrations continue 
above last year’s level. Stocks of second-hand cars, as a 
rule, are smaller than those of last year. 


NEWARK.—Retail distribution, influenced by more open 
and seasonable weather, has improved in many lines, parti- 
cularly in millinery, and cloaks and suits for women. Deal- 
ers in shoes report a fairly well-maintained demand, while 
volume for some time past has been good. There is an im- 
provement noted in demand for furniture and household 
goods, including floor coverings, largely on the deferred pay- 
ment plan, though some complaint is heard in these lines as 
to collections being inclined to be slow. While used cars 
continue to be a dealer’s problem, sales of new automobiles 
register some expansion, volume now comparing favorably 
with that of a year ago. There also has been some improve- 
ment in automobile accessories and kindred lines, with prices 
about steady. 

Building and construction work is gradually improving in 
volume, carrying with it a corresponding improvement 
among the unemployed, which has not been very marked in 
this vicinity. Dealers in lumber and masons’ supplies report 
better inquiry and slightly improved demand, with but little 
change in prices noted. As a rule, stocks of lumber and 
material are adequate for the trade demand, and no diffi- 
culty is experienced as to delivery. 


At present, there is little evidence of improvement in in- 
dustry. As a rule, manufacturers are going on a slow sche- 
dule, though there are some exceptions. Makers of paints 
and varnish report normal demand and manufacturers of 
leather say that the outlook is better than it was last year 
at this season. Manufacturers of metal novelties, including 
advertising specialties, are fairly well employed. In nearly 
all lines, there is a marked inclination to buy only for im- 
mediate needs and in correspondingly small amounts. Despite 
this, the general volume of business is well maintained and 
compares favorably with that of 1927 and 1926. 


PHILADELPHIA.—Local trade fails to rise above the 
adverse weather conditions, and little improvement is antici- 
pated until seasonable temperatures prevail. Although 
business, as a rule, has been unusually quiet for the past 
week, trade in general continues to be optimistic. Whole- 
sale dealers in hardware and cutlery report that sales for 
March were about 10 per cent. less than they were for the 
corresponding period of last year. Owing to weather con- 
ditions, business with some dealers so far this month has 
shown but little improvement, and the chances are that 
the volume for Apri! will be less than it was for April of 
last year. 

There has been a decrease of about 10 per cent. in the 
amount of furniture business done this Spring. Lumber 
dealers intimate that there has been a general improvement 
in the volume of business, but competition is very keen and 
low prices are quoted. It is hoped that this condition will 
improve, particularly as to prices. The movement of wall- 
paper is much below normal for this time of the year. 

Wholesale druggists and importers find that the volume 
of orders is not up to the record of 1927, and that general 
conditions are somewhat quiet. Buyers are rather reluc- 
tant about placing orders for future deliveries. The trade, 
however, is somewhat optimistic, feeling that conditions will 
improve as soon as the weather permits. Shoe sales are 
about equal to the total for this time in 1927. In the dia- 
mond trade, business was good during the first quarter, but 
during the last thirty days dealers have been buying spar- 
ingly. In spite of this, prices continue firm. 


PITTSBURGH.—The general business situation has not 
shown much change in this section during the current week, 
although better weather conditions have resulted in a larger 
volume of business in seasonable lines. Sales of the larger 
stores are being pushed through extensive advertising, and 
their business is considerably more active than it has been 
during the past two or three weeks. Jobbers in dry goods, 
furnishing goods, and men’s and women’s wearing apparel 
report sales in fair volume and prospects slightly better. 
Movement of shoes, both at wholesale and retail, shows a 
slight improvement. There is a somewhat better demand 
for seasonable hardware, and certain lines of machinery, 
particularly contractors’ equipment, have been selling in 
larger volume. Oil-well and mine supplies are comparatively 
inactive. Groceries and confectionery sales are slightly be- 
low those of a year ago, confectionery lines being estimated 
at about 20 per cent. less. 

Not very much change is noted in the rate of industrial 
operations in this district, although steel plants are believed 
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to be operating at not more than about 80 per cent. There 
has been considerable improvement in the demand for sani- 
tary equipment; heating equipment lines also are showing 
scme improvement. Window glass plants have been operat- 
ing quite steadily, but a reduction in the rate will be noted 
shortly, as some plants will be closed for repairs. Sales at 
the present time slightly exceed output. There is a fairly 
good demand for plate glass, with operations maintained at 
about the same level as they were last month. Orders for 
electrical equipment are quite a little below the volume of a 
year ago, and plants are not operating at so high a rate. 
There has been a slight reduction in crude oil output, with 
prices holding firm, and demand for gasoline is showing a 
seasonable increase. , 

There is no particular change in the bituminous coal 
situation, demand being very slow, and production at a com- 
paratively low rate. Prices show little change and for 
Western Pennsylvania grades, per net ton, are quoted the 
following: Steam coal, $1.40 to $1.80; coking coal, $1.50 to 
$1.75; gas coal, $1.75 to $1.90; steam slack, 90c. to $1; gas 
slack, $1 to $1.10, and domestic sizes, $2.50 to $2.75. 


RBUFFALO.—Movement of seasonable goods has been 
stimulated, to some extent, by more favorable weather. As 
yet, however, there is little active demand beyond current 
needs. The advent of Spring does not appear to have has- 
tened the buying of lighter weight wearing apparel as was 
anticipated, and a waiting attitude is maintained by most 
retailers. Their hopes now are centered in the advent of 
warmer weather to unload seasonable merchandise and to 
balance up on a belated Spring trade. 

Meanwhile, the primary markets are in a kind of listless 
state, and wholesalers show no disposition to enlarge in- 
ventories. Lake men are looking ferward to an early open- 
ing of navigation, and lake boats are anticipating a fair 
season. Railroads report a falling-off in business, both in 
freight and passenger. Mail order houses report a decided 
decrease in the number of orders received, and there ap- 
pears to be a lack of confidence reflected in hand-to-mouth 
methods of buying. Grocery and living necessities are about 
normal. Conditions in rural districts appear to have im- 
proved somewhat, as is indicated by a fair amount of road 
orders for later shipment. 


ST. LOUIS.—Despite the unfavorable weather of the 
past month or more, there is apparently a moderate improve- 
ment in general business conditions. Abnormally low tem- 
perature retarded the distribution of Spring merchandise, 
but during the past week weather conditions have been about 
normal and distribution at retail immediately felt the effect, 
which has been reflected in wholesale channels, especially 
in merchandise for general consumption. There has been 
an improvement in the number of orders received by dry 
goods, millinery, men’s furnishings goods houses, as well as 
shoes and women’s garments, although sales in these 
branches have not been up to those for the corresponding 
period last year. In the dry goods trade, advance orders 
for Fall delivery continue to show an improvement. 

Aside from the coal-mining areas, the general industrial 
situation has been more favorable than at any time since 
last Fall. Building permits have greatly increased. In the 
iron and steel industry, some unevenness developed, but the 
average rate of activity has been higher than it was the pre- 
vious month, with stoves, farm implements, heating appa- 
ratus and structural iron showing good gains. The auto- 
mobile industry also is improving. The labor situation is 
easier, some of the surplus having been absorbed by sea- 
sonal outdoor activities. 

The continued advance in the wheat market has made 
flour buyers extremely cautious, and hand-to-mouth buying 
is the rule and, no doubt, it will continue during the re- 
mainder of the season. Millers are figuring closely in an 
effort to interest buyers, but with little success. 





BALTIMORE.—Wretched weather during the latter half 
of last week exerted an unfavorable influence on business 
generally, and its effects also were felt in agricultural re- 
gions where work was temporarily halted. In some lines, 
there still are irregular tendencies, but the general trend, 
however, is unmistakably upward, and as the season ad- 
vances the improvement becomes more noticeable. Although 
there has been some slackening of demand, steel maintains 
its position as a pace setter. Motor car output is increas- 
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ing, and distributors report better sales. Electrical goods 
are moving well and sales of radio sets are increasing. The 
musical instrument business is only fair, but houses special- 
izing in sporting goods say that Spring trade thus far has 
been good. 

The building industry evidences a gradual betterment, 
and unemployment is declining appreciably. The fuel situa- 
tion continues unchanged. Reports emanating from dis- 
tributors of refined oil products are becoming more favor- 
able, due to largely increased prices. The fertilizer industry 
continues to be busy, and it is now in a better condition 
than it has been since 1922. Reports from the various divi- 
sions of the textile industry lack uniformity. Agricultural 
implement business is materially better than it was last 
month. Houses specializing in garden tools, rubber hose 
and seeds report current business to be satisfactory. 

Spinach is making its appearance locally, notwithstand- 
ing the unfavorable growing weather. Thus far, the 1928 
pack has been light. The egg market is showing increasing 
strength, due to subnormal] receipts and brisk buying by 
speculators for storage purposes. Butter, on the other hand, 
is evidencing a weakening tendency, in order to encourage 
consumer buying, which has been listless for several days. 
There has been little change in the live poultry market, 
which continues to hold steady. New potatoes have dropped 
in quotations, and demand for old potatoes is slow. Green 
vegetables are arriving in abundance, but the quality is not 
especially good. 


KNOXVILLE .—Local business still is clazsed as uneven 
and, although complaints are heard in some quarters, a 
slight improvement appears to be general. Some lines are 
reporting sales in excess of those for the corresponding pe- 
riod in 1927. The bituminous coal business continues dull, 
and manufacturers of furniture and lumber report that busi- 
ness is quiet. Collections are not better than fair, and in 
many lines they are slow. 


CHICAGO.—Retail trade has showed a marked improve- 
ment, in keeping with the more seasonable weather, stores 
with heavy advertising campaigns drawing particularly 
good crowds. At wholesale, conditions were somewhat spot- 
ty, with the Chicago Federal Reserve Bank reporting March 
sales above in three important lines and below in three 
others in comparison with the totals of March, 1927. Com- 
bined sales of the city’s two largest mail order houses for 
April were $40,099,945, against $40,648,332 in April of last 
year. Of the two, one house showed an increase of .36 per 
cent. over the record of March of last year, and the other 
a loss of 3.72 per cent. The showing was blamed, in part, 
on the fact that there was one less sales day in the month 
than there was a year ago. The building industry continues 
to show a decline, April permits totaling $29,345,300 for 
Chicago, a loss of 30 per cent. from those for the like month 
of 1927, and the smallest volume of April permits since 1922. 

April sales of pork met a strong demand, beef moved 
slowly during the early part of the month and then im- 
proved, and trade in smoked meats was fairly good. For- 
eign trade was termed generally unsatisfactory. The live- 
stock markets were steady, following a firm opening in 
which hogs scored an advance of 10c. to 15c. for the various 
grades. Hides developed into a buyer’s market, with losses 
of 1%c. reported in several grades, and trading very slow. 
Butter was fractionally higher, but profit-taking developed 
in egg futures on the local mercantile exchange, and earlier 
gains were cut or cancelled. 

Wholesale coal trade was very dull, with unsold cars ac- 
cumulating, despite the fact that less than 50 per cent. of 
the Illinois mines are in operation under individual agree- 
ments with the miners’ union. Retail buying was slow, with 
customers awaiting expected price adjustments early in May 
before placing orders. Dealers in rough building materials 
encountered a better demand, but it was still below normal 
for the season. Buying of hardwood lumber was spotty. 


CINCINNATI.—The general uneven trend of commercial 
activities has been partly mitigated by seasonal influences. 
Though there is evidence of improvement in some branches 
of trade, the backward season has retarded outdoor work, 
and hoped-for gains have not been up to expectations. The 
movement of Spring merchandise and lightweight wearing 
apparel has not been entirely satisfactory. Several of the 
leading stores have increased their volume by special attrac- 
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tions and sales, which have been fairly well attended. 
Wholesalers of dry goods had a fair house trade, principally 
with local merchants, while the attendance from the rural 
districts was proportionately less. 

Tonnage production of steel has been holding up, but new 
business booked during the past week was not quite up to 
current output. Orders from general industrial users have 
been spotty, and the larger commitments were from the au- 
tomobile and structural iron industries. Prices which have 
reached a low level now are showing more strength, and the 
trend is toward an advancing market. Inquiry for pig iron 
has been confined to immediate needs. Current business is 
restricted largely to fill-in orders. Trade in lumber, after 
a rather dull quarter, now is showing signs of revival. Keen 
competition, resulting from over-production, is gradually 
being adjusted, and firmer market conditions now prevail. 
Increased building and construction work also has been a 
contributing factor, and an undertone of confidence is 
manifest. 


CLEVELAND.—The spell of mild weather during the 
week had a stimulating effect on retail trade, and the move- 
ment of seasonable merchandise is well ahead of the average 
for the previous weeks of this Spring. Women’s and chil- 
dren’s suits and Spring coats are in active demand, and the 
shoe trade is showing up better. Building supplies, light 
hardware, paints, varnish, wallpaper and building materials 
in general are in practically normal condition. Building is 
increasing, and most of the important work under way is 
in the form of large mercantile structures and public build- 
ings. A survey shows a considerable number of unsold 
dwellings, which were built late in the season last year. As 
a result, construction in that line is not quite so brisk as or- 
dinarily at this time of the year. 

Manufacturing in most lines presents little change, and 
the total of unemployment is a fraction higher than it was 
a month ago. Coal is beginning to move up the Lakes, but 
the demand for steam fuel in this district is about station- 
ary, while domestic fuel is dull. The demand for iron ore 
is rather spotty, due to some of the furnaces operating below 
average capacity. The automobile industry remains fairly 
active, and there is a good demand for tires and accessories. 
Dealers in groceries, meats and other foodstuffs report that 
sales are regular, and that the current average of prices is 
steady. 

DETROIT .—General trade continues more or less spotty, 
with seasonable merchandise moving but slowly in retail 
quarters, due chiefly to unseasonable weather conditions. The 
jobbing and wholesale trades report a fair demand from cus- 
tomers, but buying is not particularly extensive so far as 
individual orders are concerned, being mostly for spot needs. 
The general trade trend is likely to continue cautious and 
operations confined almost exclusively to specific require- 
ments. 

There appears to be little change of consequence in manu- 
facturing circles. More life has been displayed among auto- 
mobile factories than in any others. Working forces have 
been added to gradually, but there is little prospect of a 
material change in this situation for some time. There is 
little or no demand for real estate, and construction work 
is somewhat under the average for the past two years. Sev- 
eral extensive projects are nearly completed. 


TWIN CITIES (Minneapolis-St. Paul).—Unseasonably 
cool weather, accompanied by snow storms, retarded busi- 
ness during April, so that the volume of wholesale sales 
for the month has aggregated a trifle less than the total 
for April, 1927. Farmers are putting in full time at their 
belated seeding, and retail business in the country is re- 
sultingly quiet. Retail merchants in the cities appear to be 
doing somewhere near a normal business, although sale of 
Spring merchandise has lagged. 

Flour mills have been producing in amounts a trifle above 
the normal of recent years, but sales have been very quiet 
the past ten days owing, in part, to sharp fluctuations in 
wheat prices. The principal demand has been from smaller 
bakeries and for family trade, the larger bakeries generally 
having supplies for some weeks to come. Manufacturers 
of tractors, threshing machinery and road equipment have 
done an active business. Industrial concerns generally, and 
with a few exceptions, are operating with a reasonable de- 
gree of success. 
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KANSAS CITY.—April closed with sales of the principal 
retailers in staple items in about the same condition as they 
were at the beginning of the month. Representative job- 
bers, excepting those handling dry goods, had a small in- 
crease over the record of the month previous. Reports 
generally are believed favorable, as seasonable weather 
during the middle of April no doubt caused some slowness 
at the time. 

Revised estimates of general farm products for the com- 
ing year predict that yield in all lines will be above the 
average. Livestock receipts during the week showed slight 
increases and killing demand continued steady, so that prices 
closed firm at the end of the week. Flour mills operated 
fairly steady during the week, but had to depend on domes- 
tic demand, which continues somewhat slow. 


LOS ANGELES.—Keen competition appears to be affect- 
ing the small merchants. However, general business condi- 
tions are regarded as about normal, with favorable outlook 
for the balance of the year. The first quarter has shown 
general productive activity over 4 per cent. higher than it 
was for the same period a year ago. The oil industry has 
experienced a strengthening trend in bulk gasoline, as stocks 
are much lower than they were a year ago, but the produc- 
ing end of the business remains in a somewhat unsatisfac- 
tory state. 

The orange market, as a whole, continues strong and 
active this week, and sales have exceeded shipments. Cali- 
fornia egg shipments show a gain, with 268 cars sent to 
Eastern markets during March, against 172 cars for the same 
month the previous year. Manufacturers of women’s wear, 
principally wash dresses, are working to full capacity and 
have been increasing their employment considerably. 


SACRAMENTO.—Wholesalers in practically all lines re- 
port that sales show a nice improvement for this month, but 
collections are no better. The rains during the early part 
of the month slowed up retail sales, but business is increas- 
ing with fine weather. The rains and the deep snow on the 
mountains promise plenty of water for irrigation. The 
number of unemployed here has been decreasing, as farming 
operations start, and the lumber camps are being opened. 
The railroad shops also are putting on men, in order to take 
care of plans for building new rolling stock. 

Opening prices on canned asparagus are higher than they 
were in 1927, and there is but little carry-over. Low prices 
are moving the surplus of canned peaches into consumption, 
but the immense production which will occur every year now 
makes the marketing of the peach crop a continuous prob- 
lem. A marked decrease has occurred in rice-planting, there 
being only 128,000 acres planted this year, as compared with 
160,000 acres last year. Most of the decrease is on the poor- 
er land. The Sacramento district lettuce yield has about 
doubled this year, being 72,000 crates, as against 45,000 
crates last year. 


PORTLAND.—Retailers have had more favorable wea- 
ther for the distribution of Spring merchandise, and special 
sales also have been a factor. Wholesale business is holding 
up well and in some lines shows gains. The labor situation 
is easier, although there still is considerable unemployment, 
chiefly among unskilled laborers and building tradesmen. 
Calls for farm help are increasing and highway work is be- 
coming active. Work is under way in this city on an ex- 
tensive seawall project, government hospital, two schools, 
theater, two office buildings, in addition to public garages, 
warehouses and apartments. Plans are being drawn for a 
million-dollar market building. 

Lumber sales continue at a high point, and production is 
above normal. The rail demand is satisfactory, and prices 
on retail yard items for shipment into the Middle-West and 
East are holding up well. Car material orders have been 
so plentiful that prices have advanced on special cut items. 
A large amount of lumber is being put afloat for domestic 
and foreign ports, but much of it is to be sold in transit or 
when unloaded. Pine mills have sold their seasoned stock 
down to a low point, and items that last year were a drug 
on the market are now moving freely at increased prices. 
Red cedar shingles are in better demand from the agricul- 
tural sections and prices are steadier than they were during 
the Winter. 

Fir production by West Coast mills during the week was 
127,028,099 feet, sales were 149,213,944 feet, and shipments 











al 


b- 


ne 








May 5, 1928 


116,831,316 feet. Of the new business booked, 61,830,601 
feet will be delivered by rail, 51,162,415 feet will go to do- 
mestic ports and 30,826,715 feet will be exported. The local 
trade bought 5,394,213 feet. Unshipped orders total 512,- 
391,123 feet, an increase of 33,835,085 feet for the week. 

Southeastern buying has sharply reduced the available 
supply of soft white wheat in this territory. One order 
from a St. Louis mill called for 75 car-loads to be shipped 
from this city, and other shipments will be moved direct 
from producing sections. Options are being taken on steam- 
er space for bulk wheat to be forwarded to Gulf and At- 
lantic Coast ports. Only small parcels are being sold for 
export. Flour is advancing with wheat, and Eastern and 
Southeastern markets are the principal outlets. 

Winter wheat is doing well, but Spring grain seeding has 
been hindered by wet soil. The fruit crop has escaped frost 
injury, though the weather has been unfavorable for polli- 
nation of prunes, pears and cherries. Apples are coming 
into bloom slowly. 

Fine wool prices have advanced to 34c. for choice clips. 
Nearly all the cross-breds have been placed under contract. 
Sheep-shearing will be general in the State in the coming 
week. Mohair bids, under sharp competition from Eastern 
buyers, have advanced to 68c. for long staple and 738c. 
for kid, the best prices known here for many years. 


SEATTLE.—Local retail trade is calculated to be running 
between 10 to 15 per cent. below the volume for this period 
of 1927. Concentration of trade with department stores and 
the difficulty of small retailers and specialty shops to hold 
their volume feature the present situation. The greatest 
volume of automobile sales is shown during the week ended 
April 20 than for any comparative period since June 10, 
1927. The number of vehicles sold totaled 603, with the value 
aggregating $494,441. 

Building permits issued during the last week included 73 
residences. The recent weekly average of permits granted 
has been between 40 and 50. The permits issued during 
April, exclusive of the last week, totaled $2,500,000, with no 
large buildings included. The lumber market to Japan is 
dull, but May space to the Orient is lacking, and owners are 
looking for a rising charter market. 


DOMINION OF CANADA 


MONTREAL.—The opening of the St. Lawrence Canal 
system, affording free navigation from the Great Lakes to 
the sea, and the settling of road conditions in the country 
districts have had a broadening effect on the general trade 
movement and a somewhat freer distribution of groceries 
and provisions is noted, particularly to river and gulf ports. 
The grocery trade presents no outstanding features. Tea 
prices are firmly maintained, though there was a recent 
decline in sugar quotations, and the present refinery figure 
for standard granulated is $6.30. The backward Spring 
has had its effect on the demand for fancy lines of ladies’ 
footwear, orders received by manufacturers being somewhat 
below anticipations, and in the more staple lines there has 
been only a partial compensating increase in volume of sales. 
Stocks of leather in tanners’ hands remain light, prices are 
maintained at high levels and on comparison with quotations 
of a year ago, there will be found an average increase in 
price of sole leather hides of 68 per cent. and upper leather 
hides of 75 per cent. Delivery of Spring requirements in 
the hardware trade has been practically completed. There 
was good demand reported, and continued activity is ap- 
parent, with iocal trade of somewhat increased dimensions. 
Wholesale dry goods houses report satisfactory conditions, 
with a tendency to improvement, with the advent of warmer 
weather. 


TORONTO.—Dry goods sales, while not spectacular this 
week, were consistent with the season of the year, when 
due allowances are made for weather conditions. Merchants 
have been prepared for a heavy movement once temperatures 
ascend to a comfortable point. Millinery wholesalers were 
encouraged by a sharper call from both city and country 
trade. There was little change worthy of comment in the 
boot and shoe business, the same applying to tanners. Some 
moderate activity was apparent in the house furnishing 
trade, affecting curtains, draperies and such like but, after 
a really good season, furniture sales dropped somewhat, as 
was to be expected at this season. Steel output developed 
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considerably, and the general outlook was optimistic. Hard- 
ware distribution was liberal, while paint and varnish 
makers had shipped heavily, and the retail trade reported 
numerous inquiries, indicative of some good business later 
on. Sales of farm machinery by block men were large. 
The enhancement of wheat values augurs well for agricul- 
tural interests, and should high prices prevail until after 
the next harvest, even a moderate crop will produce an 
enormous revenue. 


SASKATOON.—The note of optimism which has prevailed 
in this district since the first of the year is becoming more 
pronounced, and the general trend of conditions is such that 
merchants, contractors, and real estate dealers are antici- 
pating an exceptionally good year. Reports from the coun- 
try indicate a quickening of trade in practically all lines, 
and while the season is somewhat backward, on account of 
the lateness of Spring, farm activities are now under way 
and seeding is about on a par with the progress at this time 
last year. Conditions in both the wholesale and retail trades 
are satisfactory. Farm implement lines are showing an 
increased volume, and the automobile industry apparently 
has made more sales than it can fill. 

There also is considerable activity in the electric light and 
power lines throughout the Province. Numerous plants are 
being established, with the aid of outside capital, whose ob- 
ject is not only to supply power and light to the town in 
which they are operating, but also to extend their activities 
to adjoining rural municipalities. Railroad construction is 
opening up and there is considerable work to be done in the 
completion of new lines already commenced. Railroads ap- 
pear to be endeavoring to extend their lines toward the 
northern part of the Province. There has been a marked 
gain recently in the number of building permits issued. It 
is reported that a new post-office building is contemplated, 
also a theater costing in the neighborhood of $350,000, in 
addition to several apartment blocks and municipal buildings. 





Record of Week’s Failures 


AN abrupt rise in the number of failures in the United 
States occurred this week, a total of 512 being reported. 
This contrasts with last week’s relatively small aggregate 
of 410, it is 38 above the number two weeks ago and is 81 
in excess of the 431 defaults of this week of 1927. Except 
for the Pacific Coast, where the number shows no change, 
there were more insolvencies this week than last week in 
each geographical section, while the Pacific Coast alone 
shows a decrease from the figures for a year ago. 
Numbering 40, failures in Canada this week compare with 
32 last week, 35 two weeks ago and with 27 defaults in this 
week of 1927. 


Week Week Week Week 
May 3, 1928 April 26, 1928 April 19, 1928 May 5, 1927 
SECTION Over Over ‘Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
) Se ree 121 182 82 137 113-161 81 119 
Regt rec ace: 63 121 45 85 59. 107 63 115 
i ee 74 135 69 114 69 127 57 120 
PRINS cicenes ; 39 74 34 74 39 79 29 77 
aes 297 +512 230 «410.2280 474. 280 48 
COMES sx caeiess 16 40 16 32 22 35 14 27 





General Business Notes 


It is reported that at the close of 1927 the Wabash Railroad 
owned 231,319 shares of the Lehigh Valley Railroad. 

Consul Frank A. Henry, of Barcelona, reports that tke Spanish 
Government will expend $11,000,000 for port improvements during 
the current year. 

General Motors Corporation reports the sale in March of 183,706 
ears to actual users, a gain of 37,431 cars, or 25.6 per cent., com- 
pared with the sales for the same month last year. 

The American Acceptance Council reports that on March 31 the 
total volume of bankers’ acceptances held by United States bankers 
was $1,085,468,742, the largest amount ever recorded. 

New securities subscribed for in London during the first quarter 
of 1928 amounted to £169,000,000, against £144,000,000 for the 
same period last year and £75,000,000 in 1926. 


Exports of rice from California to Japan sbow a very large de- 
crease, total shipments of ead rice for the first seven months of 
the current season amounting to only 814,000 pounds, against over 


16,000,000 pounds for the corresponding months of 1926-27. 
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REDUCTION IN APRIL DEFAULTS 


Number and Liabilities of Commercial 
Failures Substantially Smaller 


MAKING the best exhibit for a number of months, the 
April insolvency returns show 1,818 commercial failures 

in the United States, with liabilities of $34,985,145. The 
report not only discloses an improvement, both in the num- 
ber of defaults and amount of indebtedness, over the totals 
for several preceding months, but also is more favorable 
than the statistics for April of recent years. It is necessary 
to go back to last October to find fewer insolvencies than 
occurred last month, while the liabilities are the smallest 
since last September. Moreover, the number of failures 
is less than in any April since 1924, and the indebtedness 
is the lightest for the period since 1920. The numerical 
decrease from the 1,968 defaults of April, 1927, is 7.6 per 
cent., while the reduction from the 2,236 insolvencies of 
March of the present year is 18.7 per cent. In respect of the 
liabilities, last month’s aggregate is fully 34 per cent. below 
the $53,155,727 of April, last year, and is more than 36 
per cent. under the amount for March of the current year. 
Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 


Both the 














Number————_ Liabilities~ 
1928 1927 1926 1928 

St ese eae 1,518 1,968 1,957 $34,985,145 
NR OO ined Wis ew 6's 2,236 2,143 1,984 $54,814,145 
ET. cn cccceceveseve's 2,176 2,035 1,801 45,070,642 
SUGMMET os. c.0 o.0'0.0:0.0:0 2,643 2,465 2,296 47,634,411 
First Quarter.. 7,055 6,643 6,081 $147,519,198 
1927 1926 if y25) 1927 53 
NS Bee eee eee 2,162 2,069 78 $51,062,25% 
Oe 1,864 1,830 36,146,573 
OE eee ee 1,787 1,763 36,235,872 
Fourth Quarter........ F 5,662 5,131 $123,444,698 
September .......... 1,437 1,465 $32,786,125 
OO Se eee one 1,593 1,513 39,195,953 
rr er 1,605 1,68: 43,149,974 
Third Quarter. ......%..6,0: 4,635 4,663 $115 ),132,052 
PS nce e es shakeaese oe as 1,833 1,708 1,745 $34,465,165 
ere eae 1,852 1,730 1,767 37, Ly sar 

IR Nie anc lycane oe ain 1968 1,957 1,939 53,155,72 
Second Quarter........ 5,653 5,451 $125,405,665 
ee Bupnciee ahhh tao 2,143 1,859 $57,890,905 
SS ee ee ee aera 2,035 1,793 46,940,716 
NN sein sare his ald tale 2,465 2,317 51,290,232 
First Quarter......... 6,643 6,081 5,969 $156,121,853 


FAILURES BY BRANCHES OF BUSINESS—APRIL, 1925 



































f Number—— / Liabilities——\ 
MANUFAOTURERS 1928 1927 1926 _ 1928 1927 

Iron, Foundries and Nails..... 12 13 9 $313,610 $3, 3 
Machinery and Tools..... 32 19 27 603,090 406, O74 
Woolens, Carpets & Knit Goods. 5 3 12 184,112 31,800 
Cottons, Lace and Hosiery..... 2 3 aeane es 801 769 
Lumber, Carpenters & Coopers. 70 79 50 5,921,272 
Clothing and Millinery........ 39 18 59 1,576,030 
Hats, Gloves and Furs........ 5 11 13 142,0% 
Chemicals and Drugs..... Swcees 9 2 6 
Paints and Oils........ 2 2 1 
Printing and Engraving. » ve eees 19 22 21 295,400 
Milling and Bakers..... 42 41 44 379.440 
Leather, Shoes and Harness. 7 14 13 190,107 
Tobacco, etc. . cece 8 8 4 155, 2¢ 
Glass, Barthenware and Brick: 9 2 
All Other...... $4006 0e6e0 ones 173 26 

Total Manufacturing........ 432 

TRADERS 

General Stores..........- ceo 85 119 129 $98¢ 3,310 
Groceries, Meat and Fish. “ 293 292 330 
a and Restaurants.......- 75 84 94 

Tobacco, etc. ecccee 25 22 27 
Clothing and Furnishings. 2038 16! 175 
Dry Goods and Carpets. . 0 104 113 
Shoes, Rubbers and Trunks... . 5D 56 64 s 
Furniture and Crockery....... 18 68 58 453. 100 
Hardware, Stoves and Tools... 45 43 37 782,800 
Chemicals and Sota ee 53 60 53 68 444 
Paints and Oils.............+. 3 3 2 26,172 
Jewelry and Clocks Sea ee 37 31 27 582,900 
BOGKS GRE PAPSTS..ccccigeces 9 15 12 128,864 
Hats, Furs and Gloves........ a 4 6 132,200 
Pea APRs 65s b0se cu ceceneees 250 272 261 4,864,059 

Total Trading....... ecceeee 1,276 1,342 1,378 $16,048,734 $22,307,734 
Other Commercial ........... 110 134 85 5,699,979 0,403 

Total United States......... 1,818 1,968 1,957 $34,985,145 $53,155,727 


Manufacturers 14, lia- 
liabilities $884,100; total of all 104, 
include all branches of the 
accessories and filling stations and the 
bus lines, ete. 


Automobiles and accessories, 
bilities $174,400; trading 48, 
liabilities $1,528,548. Manufacturers 
industry ; trading includes all 
total also includes garages, 


April, 1928: 
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Fewer failures of large size were reported last month than 
in April, 1927, the most recent statistics showing 54 de- 
faults for $100,000 or more in each case, against 75 in the 
earlier year. The indebtedness of last month’s insolvencics 
of unusual size was moderately above $18,000,000, whereas 
in April, last year, such failures had liabilities of more 
than $31,000,000. Hence, last month’s large defaults sup- 
plied 51.7 per cent. of the total indebtedness for the month, 
while such insolvencies a year ago represented 58.6 per cent. 
of the aggregate liabilities. 


LARGE AND SMALL FAILURES—APRIL 


Manufacturing 


Se Og oy 000 & More—,—Under $100,000— 


Liabilities. No. Liabilities. Averag: 








0. Liabilities. No. . 
1928 “432 ete 432 2 27 $7,919,569 405 $5,316,863 $13,128 
1927 4y2 5,277, ¢ 36 19,181,943 456 6,095,647 1: 
1926 494 37 10,345,816 457 6,387,976 
1925 430 13,097 046 21 6,617,945 409 6,479,101 
192 438 23,136,875 38 16,916,393 400 6,220,482 
1923. 388 31,928,723 30 27,011,978 858 4,916,745 
1922. 488 20,014,796 33 12,324,281 455 7,690,515 
ae 337 14,111,238 31 9,411,641 306 4,699,597 
1920 137 2,601,053 5 1,175,000 132 1,426,053 
1019... 174 6,107,171 12 4,262,115 162 1,845,056 
1918 242 7,067,268 16 4,520,064 226 2,547,204 
Trading 
1,276 $16, ry 734 13 $3,117,276 1,263 $12,931,458 8 
9: 1,342 307,734 28 8,647,181 1,314 13,660,553 10,396 
926. 1,378 7 20 5,399,840 1,358 13,693,928 10,038 
92 1,427 18 7,204,692 1,409 14,331,219 10,171 
1924 1,178 18, 718, "944 23 6,208,259 1,155 12,510,705 10,832 
1923.... 1,088 15,494,505 23 4,039,507 1,065 11,454,998 10,756 
1922.. 1,572 25,927,906 35 6,745,983 1,537 19,181,923 12,480 
1921.... 1,063 17,066,816 23 5,200,041 1,040 11,8€6,775 11,410 
1920.. 312 3,276,615 3 913,476 307 2'363, 139 7,648 
1929..... 319 3,309,861 5 1,116,850 314 2,193,011 6,984 
1918. 605 4,940,862 7 1,287,99€ 598 3,652,866 6,108 
All Commercial 
1928.... 1,818 $34,985,145 54 $15,120,704 1,764 $19,864,441 $11,261 
1927.... 1,968 53,155,727 75 81,134,224 1,893 22,021,503 11,633 
1926.... 1,957 28,487,321 63 17,473,549 1,894 21,013,772 11,094 
1925.... 1,939 37,188,62 45 15,332,375 1,494 21,856,247 14,62% 
OZ... LOT 48,904,452 el 29,060,961 1,636 19,843,491 12,129 
1923.... 1,520 51,491,941 58 33,303,582 1,462 18,188,359 12,441 
1922.... 2,167 73,058,637 77 42,168,168 2,090 30,890,469 14,780 
1921.... 1,487 38,567,769 64 21,028,069 1,423 17,539,700 12,326 
1920.... 504 13,224,135 16 8,729,610 488 4,494,525 9,210 
1039... 543 11,450,462 21 6,763,752 522 4,686,710 8,978 
1618)... 905 14,271,849 26 5,539,518 879 6,732,331 7,659 
The record of the manufacturing division is favorable, 


both as regards the number of failures and the amount of 
liabilities in comparison with the returns for April, 1927. 
Kight of the fifteen separate manufacturing classifications 
reported fewer defaults last month, while two—namely, 
paints and oils and tobacco, etc..—show no change. The 
lines in which numerical decreases occurred are iron, foun- 
dries and nails, woolens, carpets and knit goods, cottons, 
lace and hosiery (no insolvencies being shown for this 
group for last month), lumber, carpenters and coopers, 
clothing and millinery, hats, gloves and furs, printing and 
engraving, leather, shoes and harness, and miscellaneous. 
The indebtedness fell off last month in nine of the manufac- 
turing groups, notably in iron, foundries and nails, lumber, 
carpenters and coopers, clothing and millinery, and miscel- 
laneous. 

Among traders, there were numerical reductions in eight 
of the fifteen classifications, these being general stores, 
hotels and restaurants, dry goods and carpets, shoes, rub- 
bers and trunks, furniture and crockery, chemicals and 
drugs, books and papers, and miscellaneous. In paints and 
oils, the number was the same for both years. In respect 
of the indebtedness, decreases were reported for ten classi- 
fications, notably general stores, clothing and furnishings, 
furniture and crockery, and miscellaneous. 

In the classification embracing agents, brokers, etc. the 
number of failures declined considerably last month, but the 
liabilities rose moderately. 


Increasing activity is reported in the Canadian iron and steel 
industry, production of steel in January and February showing a 
gain of 61 per cent., compared with that for the same periods last 
year. Output of pig iron increased 26 per cent. 


Small orders for edible olive oil are being received in steady volume 
from distributors whose stocks are low and in need of replenish- 
ment, but the number is large and their total aggregates quite a 
satisfactory volume. Fairly firm conditions are reported in the 
primary markets, with holders generally confident, and no important 
change in prices is anticipated by domestic dealers. 
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GENERAL PAPER TRADE BETTER 
Overproduction Still in Evidence, with Competi- 
tion Keen and Prices Weak 


JHE following summary of conditions in the automobile 
industry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 

BOSTON.—Conditions in the paper trade continue to be 
fairly good, though neither manufacturers nor jobbers, as 
a rule, have come up to last year’s figures in their sales. 
It is the general opinion that conditions will continue on 
about the same level or improve slightly. Prices are a 
little below last year’s levels. A few Western manufac- 
turers have been cutting their lists but, aside from this, 
prices are quite well stabilized. Collections run from fair 
to good. 

ALBANY .—Paper distributors in the Albany section re- 
port a good volume of business for April, with expectations 
that the sales will likely exceed those for April last year, 
and also the total for March, 1928. There is no change in 
the price structure in sight. Some of the lower grade sul- 
phites, which were advanced slightly the first of the year, 
have now gone back to the price level prevailing last De- 
cember. There seems to be no indications that any change 
in prices is probable. 

The retail trade in general reports that Spring business 
has been retarded, owing to the unseasonable weather. This 
naturally hurts the dealers in wrapping paper, twines, 
and kindred articles. The wrapping paper merchants feel 
that this is a temporary condition and that with the coming 
of Spring good business will prevail in this section. 


PHILADELPHIA.—Most of the dealers in paper in this 
district report that business during the first quarter was 
fully 10 per cent. ahead of the total for the same period of 
1927. March was said-to have been the biggest month since 
1920. Since April 1, there has been an evidence 
of a slight slowing up, but during the past few weeks things 
have commenced to improve, so that most merchants are 
looking forward to increasing their sales from now on. 

Prices are holding firm, but no increases are anticipated. 
Highly competitive grades of book paper, such as machine 
finish, super, English finish, and kindred qualities, which go 
into the publishing trades, are exceedingly competitive, and 
are being marketed as low as it is thought possible to offer 
such goods, under the present manufacturing and labor 
costs. 

There is a certain amount of overproduction in the paper 
industry, as a whole, and there is quite a bit of undercon- 
sumption, due to some outside factors, such as the postage 
bill, which legislated against catalog and direct mail print- 
ing a year or so back, the effects of which are being felt 
now. Nevertheless, it is thought that the paper market is 
going to remain throughout the year approximately where 
it is today in regard to demand, supply, cost and selling 
prices. 

ST. LOUIS.—This is not a manufacturing district for the 
paper industry. Dealers and jobbers say that sales so far 
this year are a little in excess of those for the same period 
of 1927. Prices are slightly lower, but no particular changes 
in this respect are anticipated in the near future. There 
seems to be more paper manufactured than is actually con- 
sumed. This has a tendency toward weakening prices. As 
a general thing, though, the market is rather firm, with 
practically all mills quoting the same prices for equal quality 
cf paper. The Summer months represent a quiet period in 
the paper industry, and it appears that a number of the 
mills are cutting production to maintain price. It is believed 
that the Fall of this year will bring forth a larger demand 
and perhaps better prices. 


CINCINNATI.—Conditions have improved slightly in the 
wholesale paper industry. Volume of sales, for the first 
quarter of the year, has shown an average gain of approxi- 
mately 9 per cent. Mills are being operated steadily, on a 
basis of 80 to 90 per cent. of capacity. Tonnage production 
has been well sustained, with only limited variations, ex- 
cepting the output of newsprint. Competition in this branch 
has become more intensified, having a tendency to produce 
a weaker market condition. Contracts still are being closed 





on a basis of $65 per ton, with an inclination to restrict 
future commitments. 

A recession in the importation of paper pulp has reduced 
stocks to lower levels, strengthening prices which have ad- 
vanced about $3 per ton. The demand for better grade paper 
used in the printing trade has fallen off slightiy, inasmuch 
as this usually is a slow period in this line. Paper jobbers 
have average or normal inventories, and buying in this 
quarter has been maintained on usual schedules. Prices 
generaily are firm on such items as bags, wrapping paper, 
box-board and fine paper. Collections have improved. The 
outlook is more encouraging, and there exists an undertone 
of confidence. 


TOLEDO.—Box-board, liner, chip and straw paper is 
made almost exclusively by the large mills in this district. 
While the paper situation has been considerably improved 
over that of two years ago, there still seems to be the prob- 
lem of a 15 to 20 per cent. overproduction, with the result 
that competition is quite keen and prices are a little weak. 
Two large mills claim about a 15 per cent. increase in their 
production during the past three months, and that prices 
are about holding even. Stock of supplies on hand run from 
low to normal. Mills are turning out a very good volume. 


INDIANAPOLIS.—Mills in this district nave been oper- 
ating at 100 per cent., and sales have kept up well, but this 
production is attributed to efforts along special lines, and 
not to stock items handled by the general paper trade. Busi- 
ness in the latter items is estimated to be about 23 per cent. 
off for the first quarter of this year, as compared with the 
record for the similar period of last year. Indications are 
for a continued decrease for the coming few months, al- 
though possibly not so great a percentage as above indi- 
cated. Prices are holding firm in most instances, with slight 
declines in some grades. No revision downward is con- 
templated. 

In the local wholesale distributing market, sales in this 
district are holding up reasonably well, as compared with 
those for the same period of last year. Prices are holding 
steady, and supplies are easily obtained. Indications point 
to a fairly active demand for the second quarter. 


TWIN CITIES (Minneapolis-St. Paul).—Since the first 
of the year business in the general paper trade has not 
shown much gain over that for the corresponding months 
of 1927. Buying has been largely for immediate require- 
ments, and stocks throughout the Northwest are quite low. 
There has, however, been a slight increase in demand during 
the past thirty days, and dealers generally anticipate an 
improvement during the Summer months. Prices in some 
lines have weakened since the first of the year, but are 
steady at present. Collections are only fair. 





PORTLAND.—Business has improved in some specialties 
of the paper trade, while other lines have not done so well 
as they did a year ago. On the whole, the turnover since the 
first of the year has about equaled that of the same period 
last year. While the prospects for the remainder of 1928 
are somewhat uncertain, most of the members of the trade 
are hopeful of a prosperous season. The indications are 
that city business will hold its own, and all signs point to 
an increase in country trade throughout this territory in 
line with the improving conditions in other branches of 
business. Paper prices are slightly lower on a number of 
items, but the average is about the same as it was last 
Spring. 





Radio Trade at San Francisco 


SAN FRANCISCO.—The radio industry has gained by 
leaps and bounds during the past year, and the volume of 
business at present is fairly steady. With many local 
broadcasting stations continually stimulating the public 
interest, demand is largely for the better sets. Battery sets 
continue to sell well, but the all-electric is in favor, although 
not giving the most satisfaction in some instances. 

Dealers are not carrying large stocks, but are selling from 
samples which are replaced by ordering from the distributor. 
Twelve-month contract terms prevail. The leading sets 
are being handled by department, furniture and music stores. 
Exclusive dealers handling various lines must compete with 
price-cutting on discontinued models. 
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CALL LOAN RATE FLUCTUATES 


Market on a 6 Per Cent. Basis, but Easing 
Follows—Sterling Lower 


ONFLICTING trends were apparent in the money market 
at various times during the week. At the start, there 
was heavy calling of loans by the banks, in preparation for 
the tremendous May 1 disbursements of dividends and in- 
terest, and call money advanced to 6 per cent., the first 
time that rate had been in effect since April 11. Later this 
week, however, as the month-end strain passed and money 
was attracted here from out-of-town by the high rates, the 
tension disappeared. Call money declined to 5 per cent., 
with outside loans available at 4% per cent., and offerings 
of funds were considerably in excess of the demand. Time 
money held at 5 per cent. for all maturities all week, but 
the business was light. There was no change in the situa- 
tion governing commercial paper and bankers’ acceptances. 
The rediscount situation was the center of all money market 
discussions, and widely divergent forecasts were made as 
to the probable course of the Reserve bank. 

Sterling exchange displayed a soft tone most of the week, 
and most of the other European exchanges yielded slightly. 
The moderate pressure against sterling was attributed to the 
shifting of balances from London to New York, as a result 
of the stiffer money rates here, and the same influence was 
apparent in the movement of the other European currencies. 
Business was light throughout, however, and rates did not 
vary widely. An advance in the price of silver strengthened 
the Chinese exchanges, while Japanese rates were somewhat 
lower. Canadian exchange continued at a small discount, 
resulting from the heavy movement of Canadian funds to 
American financial markets, which offset the seasonal pur- 
chases that are being made here of Canadian products. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sterling, checks... 4.87% 4.87 ve 7 ¥ 
Sterling, cables... . 4.88 95 4.87% 7 
Paris, checks..... 3.93% 3.93 3% 
Paris, cables..... 3.93 5% 3:93 5% 
Berlin, checks.... 23.90 23.90 
Berlin, cables..... 23.92 23.92 
Antwerp, checks... 13.9614 13.96% 
Antwerp, cables... 13.97 13.97 
Lire, checks...... 5.271% 5.26% 
Lire, cables....... 5.27 % 5.27% 
Swiss, checks..... 19.26% 19.26% 
Swiss, cables..... 19.27% 19.27% 
Guilders, checks... y 40.29 
Guilders, cables... 40.31 
Pesetas, checks... 16.67% 
Pesetas, cables... . 16.68 
Denmark, checks. . 26.81% 
Denmark, cables. . 26.82 
Sweden, checks.... 26.82% 
Sweden, cables.... 26.83 
Norway, checks... 26.76 
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Norway, cables... . 





Greece, checks.... 

Greece, cables.... 

Portugal, checks. . 

Portugal, cables... . 

Montreal, demand.. 99.5 

Argentina, demand 42.75 42.75 
Brazil, demand.... 12.01 12.01 
Chili, demand..... 12.01 12.20 
Urnguay, demand.. 103.50 103.50 





Money Conditions Elsewhere 


Boston.—The reserve ratio here increased last week from 56.9 to 
68.7 per cent., the total reserves having gained $32,500,000, while 
the circulation and the deposit liability showed little change. sills 
discounted show a decrease of $15,000,000, and bills bought in the 
open market a decrease of $16,500,000. The call rate remains at 5 
per cent. Commercial paper is 4% to 4%4 per cent., while customers’ 
and commercial loans are 414 to 5 per cent. 


St. Louis. —The demand for credit from commercial, industrial and 
agricultural sources has broadened somewhat. Liquidation, too, has 
been satisfactory. Funds continue ample, and the demand for in- 
vestments still is brisk. Local rates of interest are: Prime commer- 
cial loans, 4% to 5% per cent.; collateral loans, 4% to 5% per 


cent.; and cattle loans, 51% to 6 per cent. 


Chicago.—Money continues steady, with rates showing but little 
There has been a moderate easing tendency apparent in 
commercial paper, which ranges from 4% to 4% per cent., with col- 


lateral and counter loans still holding at 4% to 5% per cent. 


change 


Cincinnati.—The money market is slightly firmer, under an active 
demand for month-end requirements. Rates for collateral and brok- 
erage loans remain unchanged at 5 to 5% per cent. Commercial 
and industrial loan rates range from 514 to 6 per cent. 


REVIEW 
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Cleveland.—During the past week the Cleveland Federal Reserve 
Bank was an exception to the general trend, inasmuch as it reported 
no decrease in Federal Reserve note circulation. There was not much 
change in holdings of discounted bills, but the volume of debits to 
individual accounts in this district was smaller than in the previous 
week, and also for the corresponding week of last year. Other items 
reported on have registered little change since last week. The de- 
mand for money is not very brisk, and the rate of interest is steady. 


Twin Cities (Minneapolis-St. Paul).—Bank deposits continue heavy, 
with demand strong. Rates for commercial and industrial loans are 
now quoted at 4% to 6 per cent. Commercial paper is 4% to 4% 
per cent. The Federal Reserve Bank in its statement for the week 
shows a decrease in bills discounted of $222,000, and a decrease in 
total reserves of $2,894,000. 

Kansas City.—Funds continue plentiful, with only a moderate ex- 
pansion of commercial demand during the past month. Rates remain 
the same as they were a week ago. 





Bank Clearings Notably Heavy 
AINS in bank clearings again predominate this week at 
leading cities in the United States, and the aggregate 
is $13, 516,363,000. This notably heavy amount is 24.7 per 
cent. in excess of the total for the same period of last year, 
with the New York City clearings of $9,313,000,000 showing 
a rise of 36.2 per cent. At outside centers, this week’s 
clearings of $4,203,363,000 are 5.0 per cent. above those of a 
year ago. There are increases at sixteen of the twenty-two 
outside cities included in the statement, the largest gains 
being at Detroit, Omaha, Minneapolis, Atlanta, Louisville, 
New Orleans, Los Angeles and Seattle. 
Figures for this week, compared with those of the earlier 
years, are given herewith: 


Week Week Per Week ; 
May 3 1928 May 5, 1927 Cent. May 6, 1926 





























Boston «ecco $644,000,000 $607,000,000 + 6.1 se: 928,249,000 
Philadelpia ..... 601,000,000 576,000,000 + 4.3 ( 
Baltimore .....- 105 879,000 106,520,000 — 0.6 

Pittsburgh ...... 5,000 = 343,000 — 1.8 

Buffalo .....ee06 6. 000 + 5.9 48,417,000 
Chicago paren 3, 1 003 603,000 + 3.2 904,444,000 
Detroit .....++6- OO4 416,000 1 247,000 +18.0 168,417,000 
Cleveland ....... 129,808,000 " 218,000 + 5.3 

Cincinnati ....... 75,359,000 7,183,000 — 2.4 

St. Touts... ...- 150, 400, 000 146° 100,000 + 2.9 

Kansas City..... 3 146,600,000 — 6.3 

OURRDR «6000665 60:8 45, 4: 39 999,000 +14.8 

Minneapolis ..... $2,268,000 71,003,000 +15.9 

Richmond ......- 43,682,000 45,847,000 — 4.7 

BUDE. cvcecces 55,561,000 48,897,000 +13.6 

Louisville Dae ieee 35,491,000 32,602,000 + 8.9 

New Orleans..... 6 68,000 +17.1 

GUAR 6 cccscinews 49,950,000 a 26 98, 
San Francisco.... 7,200,000 +. 4.0 195,800,000 
Los Angeles...... +18.4 169. 25,000 


40,101,000 
43,190,000 





FOPURI 505 sce 
Seattle 





peoreee ss 4 43,478,000 + 9.7 


3,774,836,000 








NE are ch $4,203,363,000 $4,002.185,000 + 5.0 
New Tork..<<.<. 9,813,000,000 6,839,000,000 +36.2 6,730,000,000 
Otay. RAL s 644066" $13,516,363,000 $10,841,185,000 + 24.7 $10,504,836,000 





Financial Notes 


The number of security holders of the Cities Service Company 
showed an increase of more than 50,000 names in 1927, the list now 
totaling over 350,000 names. 

Class I railroads had 344,731 surplus freight cars in good repair 
on April 8, an increase of 229 cars over the number for March 31, 
according to a report by the American Railway Association. 

Ordinary life insurance to the amount of $44,823,000 was pur- 
chased in Canada during March, an increase of 5 per cent. over that 
for the same month last year. 

Sears, Roebuck & Co. report March sales amounting to $23,985,- 
680, against $23,254,260 for the same month last year, and for the 
first quarter of this year $72,067,860, against $66,300,802 for the 
corresponding period in 1927. 

Dividend declarations in March totaled $245,877,015, against 
$342.996.865 in February and $198,507,930 in January. The total 
for the twelve months ended March 31 aggregated $3,206,295,526. 

The per capita wealth of New Zealand amounts to $3,371,70, the 
highest of any country in the world. Switzerland stands second, with 
$2,998.20, and the United States third, with $2,941.90, according to @ 
compilation for 1927 by Redmond & Co. 

Sales of agricultural lands by the Canadian Pacific Railway in 1927 
agcregated 430,368 acres, for a total of $5,111,797.51 or an average 
of $11.88 per acre, according to the annual report of the company. 

Bonds and notes of corporations falling due in May aggregate $50,- 
979,140, against $53,116,790 in April and $65,871,050 in May, last 
year, according to a compilation made by Dow, Jones & Co. 
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REPORTS ON COLLECTIONS 


Boston.—Local department stores report a decrease of 0.5 per 
cent. of open accounts outstanding on March 1 collected during 
the month. ‘The apparel shops showed an improvement of 2.4 per 
cent. ‘The wholesale grocery payments were 0.7 per cent. slower, 
while the wholesale shoe concerns found their collections off 11.4 
per cent. 

Providence.—There has been but little change in collections which 
average slow to satisfactory, with an occasional report of good. 

J/artford.—The majority of reports received during the week show 
that collections still are slow. 

Newark,—There has been some complaint regarding the slowness of 
collections, particularly in the furniture trade, where merchandise is 
sold on deferred payments. 5 

Philadelphia.—Mercantile collection reports in this district lack 
uniformity, for while they are slow in the wholesale drug trade, in 
the shoe trade they are poor, being about 5 per cent. off the figures 
of 1927 at this date, In the diamond trade, payments continue good. 

Pittsburgh.—On the whole, collections continue to average slow. 

Buffalo.—Although there has been a slight improvement in collec- 
tions, aS compared with the condition prevailing a week ago, they 
still are not better than fair. 

St. Louis.—During the past thirty days, collections have been less 
satisfactory than they were during the preceding months of the year, 
but just latterly there has been some improvement in both wholesale 
and retail lines. 

Baltimore.—The unemployment situation is improving gradually 
and this fact is having a favorable bearing on the collection status, 
instalment houses especially reporting that curreiit returus are more 
satisfactory than they were a few weeks ago. While remittances in 
some lines continue to be below the seasonal normal, collections gen- 
erally are not unsatisfactory. 

Knoaville-—Local mercantile collections are not better than fair, 
as a whole, and in many lines they are quite slow. 

Dallas.—While some lines report them as somewhat improved over 
the results of a week ago, collections continue slow, on the whole, 

Oklahoma City.—On the while, collection conditions still are re- 
ported as only fair. 

Jacksonville.—Almost no improvement was noticeable in local col- 
lections this week, slowness still being predominating. 
Chicago,—For this period of the year, collections are said to be 
faverable. 

Cincinnati.—Although thcre has been a slight improvement in cer- 
tain lines, collections in general continue slow and irregular. 

Cleveland In general, collections still are the subject of unfavor- 
able reports, there being a draggy situation prevailing in most lines 
excepting the more activ2 seasonable run of conimodities. 

Detroit—In spite of the fact that some merchants are a little 
prompter in meeting their obligations, there has been no marked im- 
provement in collections in this district. 

Twin Cities (Minneapolis-St. Paul).—Despite a slight improvement, 
collections during the week did not average better than fair. 

Kansas City.—There has been a slight improvement in local collec- 
tions, with reports of satisfactory predominating. 

Omaha Local collections are being classed as slow, in the majority 
of cases. 

Denver.—lIn this territory, they has been but little change in collec- 
tions, which continue fair to slow. 

San Francisco.—In the majority of cases, collections continue sluw 
to fair. ’ 

Los Angeles.—In various lines there have been an improvement 
in collections, which generally are considered to be fair. 

Sacramento.—There has been but little improvement in collection 
conditions during the last week or two. 

Seattle, 
with wholesalers they are fair to good. 
payments as almost uniformly good. 


With retail merchants collections are slow to fair, while 
Instalment houses report 


Montreal.—The majority of reports received during the week show 
that collections are fair. 

Toronto.—During the current week, payments have been better. 

Saskatoon.—Although collections have improved to some extent 
they still are somewhat unsatisfactory. On the whole, prospects are 
decidedly encouraging for an improvement of the financial situation in 
both retail and wholesale trades. 





Production of steel rails in the United States in 1927 totaled 
2,806,390 tons, against 3,217,649 tons in 1926, a decrease of 411,259 


tons. 


Production of crude petroleum in this country from January 1 to 
March 17 amounted to 181,148,000 barrels, against 185,148,000 bar- 
rels for the corresponding period last year, according to the Oil, 
Paint & Drug Reporter. 


IRREGULARITY IN STEEL TRADE 





Variations in Finishing Operations Becoming 
More Pronounced—Prices Still Uneven 


N actual steel tonnages, the recession in output has been 

moderate, but irregularity in finishing operations appears 
to be more pronounced, and in some lines the urgency in 
demand is tapering off. On the other hand, some plants 
turning out specialties still are working double turns. The 
desired volume in railroad buying has failed to materialize, 
and awards in plates and structural shapes lately have been 
falling behind last year’s. Ingot steel output at Valley 
points has lessened, an ample supply of steel being available 
for rolling. On the whoie, average active capacity in the 
Pittsburgh district remains close to 80 per cent., with 
slightly under this figure estimated for the Mahoning Val- 
ley. Merchant steel bars are quieter, and shipments of plates 
and structural shapes are reported to be running ahead of 
new orders. Fabricated steel bidding apparently is on a 
close margin. The usual quotation on bars, shapes and 
plates is $1.85, Pittsburgh, but some consumers have been 
seeking concessions. Sheets are quoted at $2.75 and $2.85, 
Pittsburgh, for black and $3.75 for galvanized, with blue 
annealed at $2 and $2.10, base, Pittsburgh. Tin plate is 
$5.25, Pittsburgh, per box for 100-pound cokes, and this price 
is expected to be extended into the next quarter. 

Averages on pig iron for April are computed by W. P. 
Snyder & Co. at $17.50, Valley, for Bessemer and $16.70, 
Valley, for basic. The former figure is unchanged from 
that of March, but basic shows a loss of 30c. per ton, last 
month’s figure being determined by several special transac- 
tions. The market lacks life. Coke remains dull and spot 
sales are limited, with the furnace grade selling at $2.60, 
or under, Connellsville district. Scrap in the Pittsburgh 
territory has held part of the recent gain, though activity 
has not maintained the volume anticipated. Heavy melting 
steel is queted at $15.50, Pittsburgh, on the average. 





High Chicago Steel Output 


Chicago.—Steel output continues high, with the probability that 
final figures on April will show ingot production equal to or possibly 
slightly in excess of the March total for the Chicago area. New 
buying has revived, and is on a par with shipments, after a lull of 
ten days or so. Specifications, as a rule, follow soon after the placing 
of tonnage, indicating that buying still is for current consumption 
only. Railroad equipment, while in small lots, has amounted to a 
fairly heavy tonnage in the last week. Recent orders include 350 
ears of various types and 750 underframes. Steel rail sales totaled 
around 4,000 tons and a like amount for trackage material. Farm 
implement demand continues active, but the structural market is 
quiet. Prices in many lines were reported subject to concessions in 
territory where competition is keen from Eastern producers. Steel 
sheets are reported as going at $2 to $3 a ton below recent quota- 
tions. Local sheet makers were suggesting, as a remedy, that all 
sheet mills of the country close for two weeks and that salesmen be 
taken off the road for that length of time. Ruling prices in the 
Chicago market at mid-week were: Pig iron, $18.50; hard steel bars, 
$1.85; soft steel bars, $2; shapes and plates, $2. 


Notes of Miscellaneous Markets 
Well-maintained activity is the rule in the electrical industry, de- 
mand for electrical washing machines, refrigerators, heaters and other 

devices being very satisfactory, and most plants are busy. 


Very quiet conditions are reported by dealers in all varieties of 
dried beans and peas, but stocks are not excessive and, as there is 
no particular pressure to sell, prices are firmly maintained. 


Increasing foreign demand and domestic consumption have im- 
proved the outlook in the copper market, and a cheerful feeling gen- 
erally prevails among the principal producers. Stimulated by judi- 
cious publicity, more uses are being found for this metal, and not a 
few in the trade look for higher prices to prevail before very long. 


Not much of importance has developed this week to influence con- 
ditions in the domestic rubber market and trading was quiet, with 
insignificant price changes. Business, in the main, consisted of mod- 
erate-sized transactions to meet the requirements of small con 
sumers, few large buyers making their appearance. 
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HIDE PRICE EASING EXTENDED 


Both Domestic and Foreign Markets Lower— 
Buyers of Calfskins Holding Off 


RIVER Plate frigorifico hides declined, causing weakness 

in domestic markets and a drop of 1%c. occurred on 
packer light native cows, with sales of around 40,000-odd 
at 24%c. There is latent strength, owing to a shortage of 
supplies. 

Country hides reflect packer conditions and are lower, 
with sales of good Ohio 25 to 45-pound extremes at 24%c., 
running 20 per cent. grubs. Buffs are offered at the last 
sales price of 22'%4c., but evidently cannot be disposed of at 
better than 22c., and are not in particularly keen demand. 

River Plate frigorifico steers eased, with sales at as low 
as 28c., and later at 28%c., against a peak of 31c., or slight- 
ly more. Domestic tanners are in for further lots at latest 
levels, but some of the frigorificos refuse to trade except at 
advances, and many are naming the old high basis. Com- 
mon varieties of Latin-American dry hides sold down Ic., 
including business in coast Colombians at 33c. for Santa 
Martas. Central Americans sold at 32c. 

Calfskins, West and East, have been quiet since trading 
at former high rates. Chicago packers offer at the last 
price of 34¢., with buyers not talking over 33c. Chicago 
city’s are available at 31c., but many do not quote the mar- 
ket nominally over the last confirmed sales basis of 30c. 
New York city’s have not sold since trading at $2.55, $3.30 
and $4.30 for the three weights, with tanners talking less. 
Stocks, however, are moderate and collectors are not in- 
clined to offer out skins so long as tanners are talking lower. 
Green skins which only recently were advanced 2c. on 
weights up to 9 pounds and 20c. per skin on 9 pounds and 
up have been reduced just half of these increases, or 1c. 
and 10c., respectively. 

The unsettlement in the hide market has had the usual influence 
in the leather trade. Sharp breaks in sole leather hide at the River 
Plate cause buyers to hold off bottom stock, and demand 
has slowed up after a continued run of good average sales. Prices, 
remain firm on backs and bends. 
except for 
generally very quiet 


again on 


however, 
Upper 
particular vague, are 
termed ‘‘midnight blue” is in 
delivery is stipulated and only the concerns in a 
immediate shipments are benefit of 
Some further advances have been named on calf. Patent leather is 
and is likely to specialties, such as 
reptiles, imitation reptiles and blue attract the buyers. 


and certain lines in 
A dark shade of biue kid 
demand, but quick 
position to make 
this style craze. 


leathers, some specialties 


exceptionally big 
receiving the 


continue so as long as 


kid, ete., 


slow 


Notes of Textile Markets 


Fall floor quite sat- 
isfactorily in the medium-priced lines of carpets, rugs and linoleums. 


business in coverings has been developing 


Plans for a National Raw Silk Exchange have reached the stage 
were members are being selected from a long list of applicants, and 
a secretary of the exchange installed in temporary offices. 
fabrics continues to dominate sales of 
dress the yarn-dyed and piece-dyed peing called for 
in very moderate quantities. Many lines of cotton and silk prints 
are being used for lining purposes and for underwear. 


Demand for printed wash 


cottons, goods 


A merger of three large banks at Fall River that do a very large 
part of the business with manufacturers is the forerunner of the 
presentation of plans to stockholders for the consolidation of several 
mills there in a large corporation. The consolidation is being effected 
through local sources, chiefly. 


It was announced recently that the Dutch Enca Rayon 
Corporaticn will build a $10,000,000 plant in this country. It is 
understood here that the sharp competition between celanese com- 


panies abroad will not be reflected in the operations of subsidiaries 
of foreign plants here, 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to April 27, according to statistics com- 
The Financiat Chronicle, 12.933.092 bales of cotton came 
into sight. against 17,880,264 bales last year. ‘Takings by Northern 
spinners for the crop year to April 27 were 1,229,400 
pared with 1,656,042 bales last year. Last weck’s exports to Great 
Britain and the Continent were 113,061 bales, against 170,193 bales 
last From the opening of the cron season on (August 1 to 
such exports were 6,196,392 bales, 


piled by 


bales, com- 


vear. 


against 9.407.682 Lales 


April 27, 
during the corresponding period of last year. 
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DRY GOODS PRICES ADVANCING 


Raw Materials Higher, and Buying of Mer- 
chandise Has Been Broader 


UYING in primary dry goods markets has been broader 

in the last week or two, and prices have been advancing, 
A sharp rise has occurred in cotton goods, due very largely 
to the rapid upturn in the raw material in speculative mar- 
kets. In the woolen and worsted divisions, prices have be- 
come firmer, and increases are being announced on both 
men’s and women’s wear. 

Nothing in the nature of feverish operations is reported 
in any quarter, but many buyers who delayed covering their 
early Summer needs and have done little more than place 
initial Fall orders have been taking advantage of the low 
prices that have prevailed and have purchased goods quite 
freely, chiefly for May-July deliveries. Wholesalers have 
begun to operate more freely, and manufacturing trades 
have purchased goods for both Summer and Fall cutting. 

Production continues subnormal, and the volume of busi- 
ness placed thus far does not lead manufacturers to believe 
that they can increase operations safely until larger orders 
have been taken. Owing to the close profit margins on 
which business has been done, many mills and selling houses 
that have been willing to sell stock goods have declined to 
accept business for late contract deliveries. 

Reports from distributing and retailing centers still dis- 
close spotty conditions, and give evidence that the unsea- 
sonable weather has held back Spring trade materially. The 
lighter weight sheer goods that form such a large part of 
the fabric lines have not sold as liberally as they are ex- 
pected to sell when warmer weather sets in over a wider 
area. 





Cotton and Cotton Goods 


ihe very steady rise in raw cotton prices caught manufacturers 

and merchants unprepared to meet it. Prices on goods had gone 
well below the cost of replacement before the cotton advance became 
Cloth buyers showed little or nu interest until cotton had 
gone beyond 20c. a pound. They then began to come forward, seeking 
to place some long-term contracts at the then current prices, and, 
failing to find mills willing to sell, they began to take in goods for 
May and June. Very moderate advances made on staple goods checked 
the buying for a time until toward the end of last week, when cotton 
began to rise 20 and 30 points a day. 

The restriction of production that has been going on since last 
September did not reduce the stocks of goods on hand as was antici- 
pated, more particularly on the narrow sheeting and print cloths, 
The curtailment in cotton duck was more drastic, and it became 
apparent to buyers more quickly. Agents were enabled to distribute 
their stock goods quite freely, and since then there has been a steady 
rise. The substantial volume of business done by some houses on 
colored cottons for export enabled the agents to ask higher prices and 
secure them for later deliveries. 

The strike in New Bedford mills has continued. During the last 
week, more signs of firmness in fine goods became apparent, but, as 
distribution of sheer Summer fabrics has been held back by unfavor- 
able weather, the volume of buying of gray goods for replacement of 
finished styles has been limited. 


menacing. 





Denver Radio Trade Situation 


DENVER.—The distribution of radios and accessories in 
this territory is about on a par with the sales-total for the 
first four months of 1927. There is but little manufacturing 
carried on here, the local trade being occupied almost solely 
with the sale of products received from Chicago and the 
East. A significant factor in current demand is the marked 
tendency to favor the higher-priced sets, particularly those 
offered in cabinets of period design. While there has been 
a downward tendency in prices, it has not been at the ex- 
pense of quality, as the latter has improved. Wholesalers, 
in general, anticipated a satisfactory demand during the 
Fall months. 





The Census Bureau reports that 322,777 tons of flaxseed were 
crushed during the three months ended March 31, from which’ was 
produced 223,750,569 pounds of linseed oil, an increase of approxi- 
mately 23,000 tons and 21,500,000 pounds, compared with the figures 
for the corresponding period in 1927. 
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STOCK MARKET MAINLY STRONG 





List Turns More Irregular in Later Trading, 
Following Buoyant ‘Tone 


HE stock market was consistently strong during the early 
part of this week, but turned irregular on Thursday as 
the time approached for the weekly meeting of the directors 
of the Federal Reserve Bank of New York. Discussions 
centered more than ever on the possibility of an advance in 
the rediscount rate. Toward the latter part of the week 
bank funds were available in plentiful quantities, but the 
idea persisted that the Federal Reserve authorities were 
planning an additional gesture to curb speculation, and this 
tended to restrain operations. Transactions on the Ex- 
change averaged about 3,750,000 shares a day, which com- 
pared with a level substantially above 4,000,000 shares in 
the recent wave of nation-wide speculation. 

Buying of traction stocks, which has been in progress on 
a liberal scale for several weeks, was stimulated by the an- 
nouncement on Wednesday afternoon that the Federal Court 
had granted the Interborough Rapid Transit Co.’s petition 
for a 7c. fare. Interborough stock immediately advanced 
to a new high record, and gains were made in several of 
the other tractions. Interborough, selling at around 60 
late in the week, showed a net gain of 30 points from the 
low of this year, while Brooklyn-Manhattan Transit rose to 
a level 25 points above the price at which it was selling be- 
fore the present move began. Smaller gains were made by 
several of the other tractions. 

The big issues which have furnished the market leader- 
ship in recent weeks continued to range upward, for the 
most part, although there were occasional reactions. Ameri- 
can Can stock was strong, and new high records were made 
in American Telephone & Telegraph, and International Tele- 
phone & Telegraph. The Armour stocks scored a brisk ad- 
vance. Oils moved generally upward, with gains in several 
of the Standard issues and in Barnsdall A, Pan-American, 
California Petroleum, Independent Oil & Gas, Louisiana Oil 
and others. Railroad issues, as a group, were strong vir- 
tually all week. 

There was a strong opening on Friday, the market ap- 
parently being stimulated by the unchanged rediscount rate 
of the Federal Reserve Bank of New York. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


R. R.....eeee0- 107.42 112.28 112.26 112.70 112.87 113.82 113.21 
Th Cenerrerersct yr 144.91 168.34 168.12 169.14 169.49 169.28 169.51 
A i eer ee 112.95 144.25 143.65 144.55 144.60 144.50 145.47 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7-—Stocks———Shares—, —————-Bonds 

May 4, 1928 This Week Last Year This Week Last Y« 
BACOTERF 6c cscvisevieses 2,450,100 889,100 $7,813,000 $5,941,000 
Oe eee ee 1,518,600 11,552,000 12,659,000 
Ee PP er re, 3, f 1,926,100 10,627,000 12,866,000 
Wednesday 3 2,183,800 11,921,000 14,711,000 


16,822,000 14.476,000 
12,801,000 13,014,000 


$71,536,000 $73,667,000 


2,103,700 


Thursday - 
2,031,500 


MMNINES 2 oc: Co sclersicle Ao ee Koie 








J | rere aa 22,398,400 10,652,800 





Buffalo Steel Market Stable 


Buffalo.—The steel and iron industry in this section has shown 
little change the past week. There is reported a fair volume of spot 
orders, but no large commitments outside of railway and automobile 
requirements. Mills are operating at around 60 to 80 per cent. ca- 
pacity. There has been almost no change in prices, and none is 
expected for the present. Pig iron still continues quiet, and orders 
placed are for near requirements. 








List of Investment Suggestions upon req 


WELLINGTON & CO. 


- Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 














COTTON PRICE UPTURN CHECKED 


Market Turns Downward on Profit-Taking 
Induced by Better Weather 


(THERE was more of a two-sided market for cotton this 
week, with alternate advances and declines. The net 
result up to the close on Thursday was an average loss of 
about 35 points in the option list from the final prices last 
Saturday, while the local spot quotation went off 40 points. 
This is equivalent to $2 a bale, but the price remains fully 
5%éc. per pound, or approximately $28 a bale, above that of 
a year ago. Continued strength in futures in the early 
rading this week attracted attention, and speculation in this 
commodity has broadened further, with the cost of a mem- 
bership on the local Exchange rising to another new high 
record. The buoyancy of cotton prices in the early dealings 
this week resulted primarily from unfavorable weather and 
crop reports, which led to considerable talk of the prospect 
of a relatively small crop this season. New high levels for 
the movement were attained on Tuesday, with the May op- 
tion reaching 22.08¢c., July 21.85c., October 21.78c. and De- 
cember 21.64c. Later, however, the market changed its 
course, largely under pressure of profit-taking, and prices 
went decidedly lower. Crop news on Thursday was, in the 
main, distinctly better, with rains in the drouthy parts of 
Texas, and improved conditions in most other sections of 
the belt. It appeared that the technical position of the mar- 
ket had been weakened by the recent rapid rise, and stop 
orders were uncovered while prices were declining. At the 
lowest basis on Thursday, the May delivery was at 20.83c., 
July 20.60c., October 20.50c. and December 20.40c. These 
quotations represented losses of about 125 points, or $6 a 

bale, from the high levels reached earlier in the week. 
Daily closing quotations (cents per pound) of cotton 

futures in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 





Ws hi odie as wana se subae ta 21.80 21.49 20.85 
BON ntde BeNOR Eee eee 4 9 21.54 21.23 20 
GRRE did 6 in bioract cases: s.0 eae es 20.86 21.30 21.48 21.13 20.538 


DOGO 6 sce vec dees catanaes 20.72 21.15 21.35 20.98 
WRUNG iecdcducdaenl saves 20.67 21.04 21.25 20.88 


SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Apr. 27 Apr. 28 Apr. 30 May1 May2 May 3 


20.41 
20.27 








New Orleans, cents..... 21.08 21.08 20.62 
New York, cents........ 21.85 21.75 21.35 
Savannah, cents........ 21.02 20.99 20.61 
Galveston, cents........ 21.05 21.05 20.65 
Memphis, cents......... 20.50 20.45 19.85 
Norfolk, cents...... Sale 21.00 21,00 20.63 
Augusta, cents.......... 21.06 21.00 20.63 
Houston, cents.......... 21,00 21.00 20.60 
Little Rock, cents. ‘ 20.50 20.35 19.80 
St. Louis, cents...... 20.25 20.25 21.00 






Dallas, cents... 
Philadelphia, cents...... 





20.50 20.50 20.75 21.00 





Cotton Goods Prices Advance 


rence in cotton goods have been very general. Denims, 

khakis, tickings and working suit materials were advanced 1c. 
a yard, and print cloths and sheetings have advanced %c. to %4e. a 
yard on different constructions from the low points of the season. 
Towels have become firmer, and cotton duck discounts have been 
shortened from 2% to 5 per cent. Many miscellaneous lines have 
been advanced, and in most cases the advances follow substantial 
sales of goods for spot and nearby delivery. Flannels have been 
active in the cotton goods, and have been advanced 1c. to 2c. a yard 
from the low point. These advances followed the active rise in the 
cotton market. 

Additional advances have been announced in women’s wear coat- 
ings and some of the dress materials, and mills making fancy 
worsted men’s wear have advanced prices 7%c. to 12%4c. a yard. 
In these cases, the advances followed repeat orders in volume suffi- 
cient to take care of the output for the next couple of months. The 
rise in woolen and worsted goods has been held back by the desire 
of fabric manufacturers to book fair-sized operating orders. The 
time is at hand when many of the mills will be forced into the high 
wool market for additional supplies of raw material. 

Advances in cotton yarn have ranged from 1c. to 8c. a pound on 
different numbers of carded stock. This, in turn, has tended to 
stiffen prices on knit underwear lines that have been bought moder- 
ately for Fall and still are to be bought freely before Spring and 
Summer needs are fully taken care of. Price competition in the 
hosiery markets continues very severe. 

After advancing last week, raw silk markets have held steady and 
there is a scarcity of fine grades in the local markets. Silk velvets 
continue to hold their prominence for Fall, and taffetas and printed 
crepes are selling steadily. 


York, unless otherwise speciied WHOLESALE QUOTATIONS OF COMMODITIES week to Friass 


York, unless otherwise specified 














































































Sa This Last This Last A mi 
ARTICLE Week Year ARTICLE Week Year ARTICLE wen —_ 
Apples: Common...........bbl 4.00 2.50 OER cecviccdeceveveedees 5 5 
Bancy ....... “ — 10.00 6.00 Gambier La ined pag 3 0% So Rega 
BEANS: Marrow, “choice. 100 lb 10.25 TNGIZO; MGGIES.ccccccsecese ™ 1.13 1.13 Kerosene, wagon deliver 1 
Pea. Choice. ....ccce ee 10.25 ? Prussiate potash, yellow.... ‘* 18% “18% Gas’e auto 7 ane wt, bi. te 
Red kidney, choice...... ‘ * 9.25 7.25 Indigo Paste, 20%.......+. “* 16 14%} Min., lub. dark filtered B. 
White kidney, choice... ‘* “ 10.25 7.00 FERTILIZERS: Dark filtered D........... 
BUILDING MATERIAL: Bones, ground, steamed 1% %, Wax. ref.. 125 m. ene + 
Brick, Hudson B., com..1000 18.50 16,50 Chic 80% bone phosphate, ; Rosin, first run.......-gal. 
Portland Cement, N. Y., Irk. u icago ..... +e ceseeee  fOD 34.00 28.00 Soya-Bean, tank, coast 
loads, delivered......... bb SSR! ods uriate potash 80%... 36. 40 36.40 Repnige cre etci ee eee Ib 
Chicago. carluads......... 2G. oes Nitrate soda.......... 00 Ibs 2.32% 2.60 a 
Philadelphia carloads.. 2.21 : cae Sulphate ammonia, comestic, PAINTS: Litharge, Am..... Ib 
Lath. Hastern spruce. ....1000 7.25 6.50 £.0.D. WOTKS.......... .100 ** 2.50 2.45 Ochre, French.........+.+- © 
Lime, hyd., masons, N. Y..ton 14.00 ia Sulphate potash bs. 90%. ..ton 47.30 47.30 Paris, White, Am....... 100 
Shingles, Gyp. Pr. No. '1..100@ = 13.00 13.60 | BLOUR: Spring Pat... 1061 Ibe + 8.40 7.25 | Bed Lead, American....... 
Red Cedar, Clear.. ¥ 1000 — 3.85 4.16 Winter, Soft Straights ; Den Vermilion, English....... Arita 
pba ppb be Fancy Minn. Family.. ee White Lead in Oil.. : 
BURLAP, 10%-02. 40-in.....yd - 9.65 8.80 GRAIN: Wheat, No. 2 R....bu — 
eS a eee ede + 8.15 6.80 Oorn, No, Sydow. ccscsse — Whiting Commercial 
COAL: f.o.b. Sines. cece sete Oats. No. 3 white........ } 57 Zinc, American.......... 
Bituminous: eee ee an MD: Wr ices ceacns bs bares : _ 23 wa et et 
Navy sStandard.......--. eo ; Barley, MAlNg..cccccsscese * 9914 | PAPPR: News ea ...100 lbs 
High Volatile, Steam...... “ Hay, No. 1.4.2 -++e--100 Ibs 1.30 Book, & S&C : Ib 
Anthracite, Company Ae a es isle 1.10 Writing, tub- BC seseessee 
iD cnaeaas se SARA Tacs 8.60- .... HEMP: Midway, ship.......lb — 15% | No. 1 Bratt... cat 6.50 6.25 
Mgg ....- tte eeeeeeeeeee 8.: HIDES, oe: ti It 5) Boards, chip... . ton 45.00 40.00 
Nut .....--+s teeee 8. Nit ae eee ee 16 Boards, straw............ 57.50 57.50 
OR 69600600 0s eSwwwe dD. a reer ree ie a Yy 15% Bearse, woos pulp. wes aes “A 0.00 = 
Se eae 5 - Leelee = 24 5 ulphite, Dom. seve 1 . 3. 
COFFER, Be. 5 ae.  tenpeitin b = 35 15% Cows. heavy nativ “i 24 15 Old Paper, No. 1 Mix.. “ “ 37% ° 37% 
COTTON GOODS: — 14% | pmas: Yellow split......... “ 6.50 6.00 
Brown sheetings, petant. <8 13 11 — 4 16 PLATINUM cccccccoccveccst@® 76.50 95.00 
heet , 10-4. 55 52 24 h 
Bleached abestings, stand...“ 17% 16 Sateics 25 14 ® | PROVISIONS, Chicago: 

Medium ............-: 12% 11% Chicago City calfskins.... +30 184%,| Beef steers, live....... 100 lbs 14.00 11.50 
Brown sheetings, 4 yd...... “ 10 8% | HOPS: N. Y. prime '26..... * + 55. | Hogs, live..... oo 4. 10.00 10.20 
Standard prints... “ 9 8 JUTE: Shipment............ "7.70 65 | Lard, N. ¥. Mid. Wi. 6 «8 11.85 12.90 
Brown drills, standard.. p 13% «ii LEATHER: ‘ a1 (Be = or ee ee | 29.50 34.00 
Staple Ginghams..... “ 10% ¢ Union backs, t.r..... ec kee 66 44 Lambs, best ~- ia aaeatae Ibs. + 18.00 16.00 
Print cloths, 3844-in. 64x60. n 8 7 Scoured oak-backs, No. 1...‘ 70 48 Sheep, fat ewes...... sas 11.00 9.00 
Hose, belting, duck....... . 35 29% | _ Belting, Butts, No. 1, light. “ 82 57 Short ribs, sides l’se... “ ‘* + 12.00 13.25 
DAIRY: LUMBER: Bacon, NoYes eed 14% 10% 

“_. 4 au estern Hemlock ams, N. ig, in tes... 17¥ 21% 

Butter, creamery, extra ---Ib— tte 44% | Water hi, LE Sn a a ae 
Oheese, N. Y., fine held spec. 30 27 wi hs a rbor. oy Per M ft. ..... 32,00 | RIOB:- Dom. Long Grain, Fey. “* ™% 8 
Mggs, nearby, fancy......doz. 35 31 B eh on et : s Blue Rose, choice.......... ' 4% 5 
Wresh gathered, frste..... + 29% 23%] pat™ Quart wseet gece 62.00 71.00 Foreign. Japan No. 1...... “ 3.75 3.75 
DBIBD FRUITS: z Oak, 4/4... TC Fe RUBBER: Up-River. fine....‘' + 18% 331 
Apples, evaporated, choice. .1b 17% 9%] Fas'Plain Wh. Oak, 54.00 159.00 Plan, 1st Latex crade...... “ + 18% 411, 
Apricots, choice 1927...... ls 21% EF AR RA aA se teas 110.00 119.00 MAE. | cs fas en 200 lb. sack 2.00 
Citron, imported..........- Hy +f 10% FAS, Pain Red Gum, i ° SALT FISH: 
Currants, cleaned......--++ (' 18 15 4 4 Asbheseedanes 66 66 68 102.00 110.00 Mackerel, Norway fat No. 3.bbl ee Be 
| meee meeree stone tensers rf 17 18 FAS F Poplar, 4/4. 7 to. oa - i Cod, Grand Banks.....100 lbs 8.50 10. 00 
Peaches, Cal. standard...... ‘ 11% 9% FAS Ash’ rae «wu 192°00 Joroo | SHLK: Italian Ex. Sto +00 y 

Prunes, Cal. 40-50, 25-lb. box ‘* 7% 8% Beech, Ni; Cane 95.00 107.00 Japan, Extra Crack...... 
Raisins, Mal. 6-cr.......-. ** 16 _ 4/ SR eC emetoe rt 45.00 GIO: MSOs: sc ccesccess ea 
Cal. standard loose mus.... os vip FAS Birch, Red, aja seas 125.00 125.00 Cloves, Zanzibar........... ‘“* + b 
DRUGS AND CHEMICALS: nA a FAS Cypress, 4/4”... «* « « 88.00 96.2 Nutmegs, 105s-110s........ “ ; 
Acetanilid, U.8.P., bble.....1b A Aenea cae 7 Chestnut, 4/47.) «+6 95.00 102150 Ginger, Cochin............ * 

Acid, Acetic, 28 deg... ..100 - att Ha 3.374 1 Com. Mahogany, Pepper, jason dome black... 1, 

Jarbolic, drums. . ‘ 7 ale WRB." aReae epee Sy bad eae ; - vs ngapore, white... ‘ 

Citric. dowestic ‘a0 $a” FAS B. Maple, 4/4”, «* «+ « aoe gig a Mombasa, red..... ‘ 

: Janada Spruc oe as 8 205 -¢C 

Mortatic, 3 y 650 6.50 ay Pine ea”, ane’ 38.00 36.50 EDGAR: Cont. ea Ibs 
Oxalic 2.24 11% 611 under 12” No. 2 and a el 0 a 
Stearic, double pressed... - ° 11% 611 | Bp TT pore sees 52.00 56.25 7: Formosa, standard... .1b 

1 ic, eee TE 90 52% ellow Pine. 3x12”. 1 «#4 « 3: ries OWEN, 3.00 anlclawiecces en on 
Tartarie a, es si 38 34 FAS Basswood, 4/4”, “ « « asus pe Japan. “pasket ‘fired. aot 
Fluor Spar, g’vel, 85% mi..ten .00 Douglas Fir. Water , ble Congou, standard.......... a 

cid,’ 98%..... .00 Ship., ¢. i. t. N. Y. Choice Ralcn alenw a kteets ts at 
Alcohol, 190 proof U.8.P..gal : 2x4", 18 feet. <,5c0. % t08 S055 coc: TOBACCO, Louisville ’27 crop: 
9 eee Cal. ncdenen 4/4”, Burley Red—Com., sht..... Ib 

es denatered, form 6.‘ Clear «6 6 60 78.00 78.00 CUHEN, soci cake occ sets ; 
Alum, lump......... North Carolina Pine, : MEN. cccscsecces weet 
Ammonia carbonate dom... D 4 Roofers, 13/16x6”.. “ “ “ +4 32.00 31.75 Fine .... aie * 
APORDIC. WILE. «0 0:00 cco 4 3% | METALS: Burley—colory—Common AF Bleue 
Balsam, Connie. aS ERE is Iron: No, 2X, Ph.....ton 20.76 21.76 Are re 
Fir, Canada. oe Basic. valley furnace. .... . 1850 18.00 | VEGETABLES: Cabbage... .bbl 

ee sseee . .e . ss0e Je 21.26 _ 
Beeswax, African. crude. “ Gray Forge, Pittsburgh. . 18.51 19.76 Sanetees pa ae ee Ses aod iia 
white, pure....... " No. 2 South Cincinnati.... ‘ 19.69 21.69 Turnips—rutabagas ....... a 
Bicarbonate soda, Am...100 * 128 2.2% Bidets, Bessemer, Pittsb’h. ‘ 33.00 33.00 mr 
Bleaching pow ‘de rt over orging. ttsburgh..... ¢ é . 

a) Wu 2.10 2.00 Open-hearth, Philadelphia. poy ge Ib + 75.68 64.44 
Borax, crystal, in bbl ee 3% 4% | Wire rods. Pitt cteburghe ens * Ohio & Pa. Fleeces: ; i 
Brimstone, crude dom. 22.00 23.00 O-h, rails, hy., at mill..... ‘ Delaine Unwashed. os 48 44 
Calomel, American.... 2.05 1.96 Iron bars, ref., Phila...100 lbs Half-Blood Combing........ * 50 4 
Camphor, domestic... - 89% 72 Iron bars, Chicago..:.. ‘* * Half-Blood Clothing... 1... “ 42 36 
Castile Soap. white 15.00 14.00 Steel bars, Pittsburgh... “* “ Common and B id se tie Da 45 36 
Castor Oil, No, 1...... 14 14 Tank plates. Pittsburgh oe eee Mich. and N. y. F feces: ; . 
Gaustic soda 76%. 3.35 3.00 Beams, Pittsburgh..... » & 8 of Delaine Unwast i “a 
Ohlorate potash. .......2.0 : 8% 814 | Sheets. black. No. 24, Halt-Bi a Cos bt ie 44 41 
ane * as 30 30 Pittsburgh ....... “a 2.75 2.7 Half-Blood rene. « 9° ig 48 =~ 
Cocaine, Hydroc hloride... .. os. 8.50 8.00 Wire Nails. Pittsburgh. SS 2.65 2.50 Wis.. M d N. DE. occ 4@ 36 
Cocoa Butter, bulk........ 3514 40 Barb Wire, galvanized, Half-Blood ; sia 
Codliver Oll. Norway....2-bbi — 43.00. 36,00 Pittebureh .......... ne 3.35 3.25 | Quarter-Blood as = ® 
Cream tartar, 99%...-..... 26% 23% Falv. Sheets No. 24, Pitts. 2 "eee eee Southern Fle : "7 = 
Epsom Salta............ 100 * 2.00 2.50 Coke. Connellsville. oven. ..to: Oalinkee Wann 44 
Formaldehyde .......... awe t 8 11% | Furnace, prompt ship..... “ 2.60 3.00 | Ky. W. Va.. ete: Thr 47 40 
Glycerine, C. P. » * 15 26 Foundry, prompt ship..,.. “ 3.75 4.00 J. hths BI ee h ree- a = 
Gum-Arabic, " 19 22 Aluminum, pig (ton lots) 942096 | gee wee - 
Bensoin, Sumatra......... “ 58 60 | Antimony, ordinary..... 10% «12%, |e eee eee - = 
Gamboge ........... nee 1.30 1,95 Copper, Blectrolytic... 2. 14% 12.90 b Ben sis: a é 
Shellac, D. 0......., iil « 62 62 WARGO VEC CRS gars. 3 6.20 63, | Eine 13 momths........... % 1.15 = 1.05 
Tragacanth, Aleppo Ist. o 1.45 1.50 ME. We Retkavsovaentine * 6.10 6.65 tak months....... , 1.10 90 
Licorice Bxtract........ Soe 18 15 TGS, BS GaGa ee Sonaniee “ 51% B81. | Ruforala. nee Basi “ : 

BOMOOD Sos s tacaccccs a 33 33 Tinplate. Pittsb’h, 100-1b. box 5.25 5.50] Southern 1.202007, : 1.12 1.00 
 vecsinarnasisoackasd ee 13 12% | MOLASSES AND SYRUP: Oregon, Scoured cies: = = 
Menthol. cases. |. 4.10 4.35 a eae 13 13% | Fine & FM. Staple. .. “ 5 5 
Morphine, Sulp., bulk......0s 8.35 7.85 Extra Fancy..........0+.. ‘ 60 87 ak st eee -— |* 
Nitrate Silver, crystals..... 4054 39% | Syrup. “ 27 Teewiters. sisaascem IG ae 1.00 90 
Nux Vomica, powdered Ib 8 71, | NAVAL STORES: Pitch... /bbi 00 10. 00 Fi 
Opium. fjobbing lots... Ib 7) Bian b 7. pe ne Staple Gbetes...... o 1.17 1.05 
Quicksllver. 7¢.1b, Bask... : Tar : ~ ¥ “- i. Palt-Biood Combing. ...... H Bs <3 95 
Quinine, 100-oz tins...... 0% ‘Turpentine gal 54% 63 «(i uee: eee. 88 bed 4 
Rochelle Salts.......... a cnc : OILS: Cocoanut, Spot. N.Y. 856 ; ina (atin nes 1.20 1.10 
Sal ammoniac, ll eine ence = v2 11% Crude, tks.. f.0. b.. coast. ‘ 8% “Sy Coarse © Bini Pe oat Oe ee 1.10 92 

Sal soda. American. ..100 * § China Wood, bbls., spot.... ae 143%, 25 ad Californi _t Ww i htieate eat” 80 6o 
Saltpetre crystals......... “ Ornde, nie f.0.b., coast..." — 13 * 99 . ETS Perec ees 1.15 1.00 

reaparilla, Honduras... “ ‘od. Newfoundland. . gal 68 63 WOOLEN GOODs: 7 

‘ } ~ B} 1927-28 
Soda Secon light... 166 « ror | Gorn, ‘crude.........-+. “Ib 0% Tm | Standard cheviot, 14-08....7@ $1.56 
Vitriol, blue. rettsetens “ "5-1 > Crude, tks. at Mill. oe Pe oT, n-ne ph ee 2.16 
; sy 0 7.50 Serge, 16-on.......... > 3.00 
DYESTUFFS.—Ann. Can: Ib e606 t | eee, inter rishece SHR, | ‘Haury cansimere, if-cs.....%' 2.95 
Bi-chromate Potash, am. “ 8% rev Tisasen: city raw... ae 8 11% 36-in. all-worsted serge. “ 57% 
Cochineal. silver........... * 87 90 Neatsfoot, “ . 11.8} 36-in. all-worsted Pan...... e 55 
AOR a eric sacs % 12% Broadcloth, 54-in.......... 4.15 














+ Advance from previous week, Advances, 34 — Decline from previous week. Declines, 30. * Carload shipments, f.o.b., New York. + Quotations nominal 
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GRAIN OPTIONS REACT SHARPLY 


Rains in Nebraska and Kansas Cause General 
Taking of Profits 


FTER a strong opening, practically all grains encoun- 
tered heavy profit-taking on the Chicago Board of 
Trade, and sharp price breaks occurred in the three days 
that followed, as a result of rains in Western Nebraska and 
Kansas, covering a large part of the territory where mois- 
ture was needed earlier. These were primarily responsible 
for the weakness. Private crop estimates for Winter wheat, 
which were released at mid-week, proved as bullish as had 
been anticipated, but were conducive chiefly to profit-taking 
among the speculative longs. The percentage of abandoned 
acreage in some of the estimates ran as high as 27 per cent. 
Spring wheat acreage, according to one commission house, 
is 2.4 per cent. larger than last year’s. Corn was inclined 
chiefly to follow the leadership of wheat, although also in- 
fluenced by the better planting weather. Oats held within 
the narrowest range of any of the grains during the selling 
movement, but rye was weak on a combination of slow ex- 
port buying and speculative unloading. On the break in 
wheat which occurred on Thursday, prices for futures were 
carried to a point more than 10c. under Monday’s closing 
levels. 

United States visible supply of grains, in bushels: Wheat, 
61,697,000, off 1,923,000; corn, 33,556,000, off 3,832,000; 
oats, 11,168,000, off 1,322,000; rye, 5,533,000, up 122,000; 
barley, 2,316,000, off 360,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MR? "GS abs ce-naientp aca 1.70 1.66% 1.61% 1.56% 
July . re eee 1.6914 1.655% 1.61% 1.57% 1.571% 
NG a's ss wistins ee Rested 1.66% 1.61% 1.58% 1.54 1.54% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Of Ea TaE ae er ooos 1.06% 14.10%. 1.00 1.05% 1.05% 1.051, 
ger EO RL ir 1.10% 1.14% 1.12% 1.09% 1.08% 1.097 
BNNGS: “pyaar hit ewe ere toan 1.101%, 1.145% 1.12% 1.10% 1.091% 1.09% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BE aieieze mY ee 647% 6434 63% 625% 63 63% 
NG Veg 4i¢%s.aec303 eee SE 58 5% 59% 56% 56% 567% 57 3% 
ER “tila Ap arewavntl. 4 Ae 48 5% 49% AT%% 47% 47% 481% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May . og Weacerererace 1.38% 1.39% 1.36% 1.33% 1.30% 1.52% 
July Bente ayer 1.3614 1.36% 1.34% 1.28% 1,24 1.26% 
MDG, sae 6 <9/4.659 4 -w es are 24 1,26 1.23% 1.19% ete ose 


Generaily quiet conditions featured the spice 
markets this week. The steady advance in pep- 
per, however, that has been in force for a long HE 
time, has apparently reduced the supplies of 2 the 
meny dealers to a point where replenishment 
has become imperative, and this situation ap- 
parently largely accounts for the strong posi- 
tion and fairly steady demand reperted for 
both black and white peppers. 


made publie by the 
060,000 in holdings 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


Reserve Banks Lose Cash 

consolidated statement of condition of 
Federal Reserve Banks on May 2, 
Federal Reserve Board, 


shows increases for the week of almost $48,- 


$24,500,000 in member bank reserve deposits 
and of $18,000,000 in 
circulation, and decreases of $2,700,000 in 
holdings of bills bought in open market, of 
$12,500,000 in government securities, and of 
$17,400,000 in cash reserves. Total bills and 
securities were $32,800,000 above the amount 


Federal Reserve note 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











——— -Wheat———_{ Flour, a——_Corn——.-- 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
tk eee eee 582,000 16,000 18,000 708,000 43,000 
Saturday ...... 661,000 40,000 15,000 834,000 eceens 
ee ee ,217,000 163,000 11,000 1,310,000 39,000 
RMN sc cae es 606,000 228,000 5,000 1,124,000 eccece 
Wednesday ..... 616,000 325,000 17,000 948,000 
TROPEGEY «cccecc 750,000 43,000 26,000 919,008 8 cccves 
Total ......... 4,432,000 815,000 92,000 -~—-5, 843,000 82,000 
LOM 6YOORs 336.5% 3,9 5,188,000 $2,000 2,719,000 94,000 








General Business Notes 


Sales of unfinished cotton goods last week exceeded the restricted 
output and were inclusive of more lines than at any time this year. 


The business in waterproof cotton fabrics is expanding very steadily, 
materials of this sort being used for a wide variety of purposes. 


Disbursement of dividends and interest in May will aggregate the 
largest total ever made in that month, the amount being estimated 
to be in excess of $600,000,000. 


The cost of living in Great Britain on March 1 is given as 64 per 
cent. above the level of July, 1924, and compares with 66 per cent. the 
month before and 71 per cent. on March 1, 1927. 


Burlap markets have been stronger and more active in the past 
ten days and a substantial business was placed in Calcutta for burlap 
to be shipped from July to September. 


Floor covering manufacturers have been reporting in larger de- 
mand for small scatter rugs for home use in all parts of the country. 
but noticeably so in the larger cities where the single room rug is 
being less freely used. 


The Pacific Lumber Inspection Bureau reports that intercoastal 
shipments of lumber totaled 430,000,000 feet during the first quarter 
of 1928 against 376,000,000 feet for the corresponding period last 
year. , 

The production of all rayon hosiery is making constant inroads into 
the output of silk hosiery and substantial quantities are beiny 
produced for girls’ wear. 

Fall River sales of print cloths last week reached 60,000 pieces, the 
largest for a long time. Sateens, twills, and 36-inch thin goods were 
sold quite freely at advancing prices. 

According to a report of the American Railway Association, Class 
I railroads installed 465 locomotives during the first three months 
of the current year, an increase of 18 compared with the same period 
in 1927. but a decrease of 105 compared with the corresponding 
months in 1926. 

Garment manufacturers have begun to lay down a larger volume of 
business with mills making coatings and dress materials for Fall 
There was also quite an active renewal of business on lines of cotton 
and silk for Summer cutting. Clothing manufacturers have also been 
placing more business on men’s wear lines. 





THE NECESSITY OF 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
discounted bills, of | chandise has left the protection of your 


four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 


losses. The terms are liberal—yet the 





In All Branches 


110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


held on April 25. 

The principal changes in holdings of dis- 
counted bills were increases of $10,800,000 
at Philadelphia, $8,100,000 at Cleveland, $6,- 
600,000 at New York, $6,400,000 at San 
Francisco and $6,300,000 at Kansas City. The 
system’s holdings of bills bought in open mar- 
ket declined $2,700,000, of United States bonds 
$400,000, of Treasury notes $6,700,000, and 
of certificates of indebtedness $5,400,000. 

Federal Reserve note circulation was $18,- 
000,000 higher than a week ago, the principal 
changes being increases of $8,100,000 at the 
Federal Reserve Bank of New York, $3,600,- 
000 at San Francisco, and $2,500,000 at Bos- 
ton. 








cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF, McFADDEN, President 


DUN’S REVIEW 











$20,000,000 


Mortgage Bank of Chile 


(Caja de Crédito Hipotecario, Chile) 


Guaranteed Sinking Fund 6 % Gold Bonds of 1928 


Due April 30, 1961 
UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY ENDORSEMENT, 
BY THE REPUBLIC OF CHILE 





Coupon bearer bonds in denominations of $1,000 and $500 each. Principal and interest will be payable at the option of the holders, 
in New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of Pea York, in United States gold coin 
of or equal to the sti indard of weight and fineness existing April 30, 1928, or in Santiago, Chili, at the office of the 
Caja, by sight draft on New York City, without deduction for any taxes, imposts, levies or duties of any nature 
now or at any time hereafter imposed by the Republic of Chile, or by any state, province, municipality 

other taxing authority thereof or therein and will be paid in time of war as well as in time of 


or 
peace and whether the holder be a_ citizen or a resident of a friendly or a _ hostile state. 


Interest payable April 30 and October 31 


His Excellency, the Honorable Carlos G. Davila, Ambassador Extraordinary and Plenipotentiary of the Republic of Chile 


to the United States, summarizes his letter of April 30, 1928, copies of which may be obtained from the undersigned, as follows: 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorsement by the Republic 

of Chile, and are to be issued in accordance with the Law of the Republic of Chile, dated August 29, 1855, establishing 

the Caja, as amended by Decree Law, dated December 15, 1925, which was duly approved by the Commission appointed 
for that purpose by both Houses of Congress, and with the Decree Law No. 308 of March 9, 1925, and with the Decree 

of the President of the Republic of Chile, dated January 31, 1928. 

October 31, 1928, the Bonds will be redeemable through a cumulative sinking fund caiculated to retire the 
whole issue by April 30, 1961, to be applied on each semi-annual interest date to the redemption by lot of Bonds at par. 
Notice of redemption b to be given by advertisement, the first advertisement to appear at least thirty days before each 
redemption date. The Caja will have the right to increase the amount of any sinking fund instalment for the redemption of ad- 
ditional Bonds on any po date, and in any such case appropriate reductions will be made in subsequent sinking fund instal- 
ments. This right is reserved because repayments on the mortgage loans to be made by the Caja, against which these 
fonds are to be issued, can be made by the borrowers either in cash or in bonds of the Caja in excess of the fixed minimum 
amortization payments and the Caja is not permitted by law to have its bonds outstanding in excess of the mortgage 
loans against which they are issued. 

The Caja de Crédito Hipotecario was created for the purpose Government, were made in Europe, at prices from 961%4% to 
of making available credit facilities on reasonable terms for the { . These issues are listed on the Stock Exchanges of 
development and improvement of real sie gg a a tp Perks ‘and Berlin. 

,oar d Jirectors e *’resider of the soard, the 11e = x ; 

Geanaeh the Coates. oe Seatume a the Secretary are ap- ; The bonds and notes of the Caja are legal investments for 

pointed by the President of the Republic. savings banks and trust funds in Chile. 


Beginning 


During its entire existence of over seventy years, the Caia has The present debt of the Republic of Chile, including the pres- 
operated successfully and has never failed to meet its obliga- : Fy ye pe Pee pete guaranteed by it, aggregates about 
tions. The record of its loan collections is very satisfactory. The (7. gene ag par of exchange. The proceeds of the 
losses incurred by the Caia on property foreclosed under its mort- oF eneeahet ce git Stave Gas ‘hee ee 
gages have not exceeded $40,000 in the aggregate for the last) ne Government owns 3.390 miles of railroads, telegraph lines 
ten years. and other property, of an estimated value of approximately 

The Caja has no capital stock and is not operated for profit. $650,000,000 at gold par of exchange. 

It has power to charge . plait tie Reng Moag ts > per Chile is a mining and agricultural country. Its mineral prod- 
and for a reserve fund, as additional s ‘ee he Caja has UctS are largely raw materials for essential industries. Exports 
notes, but having accumulated a su flic ient reserve, the Caja has consist chiefly of nitrates, by-products of the nitrate industry, 
now discontinued charging such commission. copper, borax, wool and a limited amount of agricultural prod- 
On December 31, 1927, the Caja had outstanding various ucts. The largest known copper deposits in the world are in 
issues of bonds aggregating $126,846,150 at gold par of ex- Chile. They occur near the surface and are of exceptionally 
change and an issue of $10,000,000 of notes. The Caja issues high quality, resulting in the lowest cost production of any 
its bonds only against first mortgages registered in its name. large scale copper producing area in the world. These deposits 
On December 31, 1927, the Caja had made against its out- are being extensively developed, mainly by American capital. 
standing bonds 11,754 mortgage loans, being an average of The oe é ‘ ei : ga 
fess ‘than, $11,000 ‘ver loan, and. these loans: aggregated less 4,,ui@ ¢tade, Balance of Chile is favorable. ‘The total foreign 
than 25 % of the aggregate appraised improved Vi alue of _ parity of exchange and the eros” of exports over imports 
properties mortgaged as security th erefor gainst Its notes amounted to $75,000,000. Since 1915 imports have exceeded 
the Caja had on that date made 2,572 loans, being an average exports in only one year 

of less than $5,000 per loan. All its loans are made on a “3 . . 

conservative basis and the risk is greatly diversified. As fur- Chile is on a gold basis. Its currency is the Peso, equivalent 
for its bonds and notes the Caja has accumulated to U. S. $0.12166. Curreney notes are issued by the Central 
»ximately $5,028,450 at gold par of Bank of Chile, similar to the Federal Reserve Banks of the 
United States 


ther security 
a reserve fund of app! 
exchange. 

Prior to the war, in 1911 and 1912, three issues of 5% Application will be made in due course to list these bonds 
Bonds of the Caja, not endorsed with the guaranty of the on the New York Stock Exchange.’ 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, 
AT 95% % AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD OVER 6.30% TO MATURITY 


The undersigned reserve the right to close the subscription at any time without notice, to reject application, to allot a 
smaller amount than applied for, and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned, and subject to the approval of counsel. 
In the first instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New 
York funds for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. Guaranty Company of New York 


The National City Company 


Subscriptions for the above Bonds having been received from Investors and Dealers in excess of the amount offered, the sub- 
scription list has been closed and this advertisement appears as a matter of record only 


New York, May 1, 1928. 
































